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At  the  Lookout 


BUSINESS  TAKING 
MORE  OPTIMISTIC 
VIEW  OF  OUTLOOK 

Security  Markets  Move  Up 
Despite  Strikes  and  Ten¬ 
sion  in  Europe 

INFLATION  A  DANGER 

Upward  Spiral  of  Costs  and 
Prices  Steadiiy  Reducing 
War  Created  Purchasing 
Power  —  How  Long  Can 
Boom  Last? 


Will  Liberal  Government  Be  Able 
To  Hold  Together  Until  Fall? 

Unless  A  Strong  Leader  Emerges  from  the 
Party  Convention  People  May  Decide  at  Next 
Election  That  it  is  Time  for  a  Change  —  Fortunes 
of  Politics  Could  Put  Bracken  in  Power  at  Ottawa 
and  a  Republican  in  The  White  House 

By  TEMPUS 


DiVtDENDS  FOR 
APRIL  TO  SHOW 
GAIN  OF  22P.C. 


Freight  Rates  Decision 
Pleases  Nobody  And  May 
Be  Appealed  To  Cabinet 


NORANDA  MINES 
REPORTS  NET  UP 
AT  $3  A  SHARE 


Improvement  Over  1946  Fig¬ 
ure  of  $2.81  Despite  $1  Mil- 
I  lion  Decline  in  Gross 

I  EXPENSES  CUT 


Earnings  after  all  charge.s  equal 
to  $3  a  share  are  reported  by 
Noranda  Mines  Ltd.  for  year  end¬ 
ed  December  31st,  1947.  This  rep¬ 
resented  a  moderate  improvement 
over  the  $2.81  a  share  reported 
by  company  for  1946  and  is  in 
face  of  a  decline  of  nearly  $1  mil- 
off  amounted  to  $128,687  as  com¬ 
pany  for  period.  It  indicates  a 
sharp  falling  off  in  earnings  for 
final  quarter  of  year  from  figure 
for  3rd  quarter  at  69  cents  a 
share  as  compared  with  $1.04  a 
share. 

Expansion  in  net  despite  drop 
in  gross  revenues  was  made  pos¬ 
sible  by  a  substantial  reduction  in 
expenses.  Revenue  was  down  at 
$12,324,890  for  year  under  review 
from  $13,277,63.5,  but  expenses  on 
other  hand  were  down  at  $4,163,- 
296  ^rom  $.5,112,584  for  1946.  Tax 
provision  was  about  $475,000  low¬ 
er  at  $1,302,975  as  compared  with 
$1,776,561  while  exploration  write¬ 
off  amounted  to$128,687  as  com¬ 
pared  with  $101,206.  Net  earnings 
after  deductions  are  shown  at 
$6,729,932  as  compared  •  with  $6,- 
287.284  for  year  1946. 

Balance  sireet  reveals  a  mod¬ 
erate  improvement  in  working  cap¬ 
ital  position  during  year,  current 
assets  of  $19,477,277  and  current 
liabilities  of  $3,762,247  leaving  net 
working  capital  of  $15,715,030  as 
compared  with  $15,650,157  at  end 
of  1946. 

Ore  Reserves  Hold  I’p 

The  report  shows  indicated  ore 
reserves,  above  the  2,975-foot  level 
as  of  January  1,  1918,  at  20,118,- 
125  tons  compared  with  20,490,- 
000  tons  at  beginning  of  1947. 

In  presenting  report,  J.  Y.  Mur¬ 
doch,  president,  points  out  that 
development  work  fell  behind  dur¬ 
ing  war  years  due  to  the  short¬ 
age  of  labor.  More  men  are  be- 
(Con tinned  on  page  8)  I 


DESPITE  continuing  tension  in 
Europe,  and  a  serious  shortage  of 
i  steel-producing  soft  coal  in  the 
j  United  States  as  the  result  of  the 
miners’  walkout,  American  business 
j  as  reflected  by  Wall  Street  appears 
:  to  take  an  optimistic  view  of  the 
general  outlook.  Overcoming  the 
'  handicap  of  a  strike  of  stock  ex- 
j  change  employees,  backed  up  by 
i  strong-arm  gangs  from  the  water- 
I  front,  the  volume  of  trading  in- 
I  crea.sed  with  an  upward  tre.  d  in 
j  prices.  As  always,  the  security  mar¬ 
kets  are  the  meeting  place  of  con- 

■  flicting  opinions.  On  one  hand  is 
I  the  view  that  war  talk  is  largely 

bluff,  that  the  dragging  adjustment 
'  of  recent  months  has  taken  care  of 
I  a  business  recession  which  will  not 
develop  into  a  depression,  at  this 
stage  at  least,  and  that  a  bull 
market  operation  is  in  the  making. 

;  On  the  other  hand  is  the  contention 
;  that  optimism  as  regards  the  longer- 
term  outlook  is  not  justified,  unless 
and  until  the  Marshall  Plan  is 
'  actually  put  into  operation  in  Eu- 
'  rope,  assurance  can  be  provided  that 
the  inflationary  cycle  has  been : 
definitely  checked  and  industry  and 
business  generally  can  anticipate  at 
least  moderate  profits  after  heavy  i 
payments  of  taxation.  j 

:  I 

Freiftht  Rate  Increai^e 
^  Has  Wide  Repercussion 

So  far  as  the  domestic  situation 
is  concerned,  not  only  industrial  and 
:  other.,  producers,  but  commercial  I 

■  bodies  and  consumer  groups  are 
studj-ing  the  widespread  effects  of 
an  increase  in  railway  freight  rates  i 
of  approximately  20  per  cent.  One 
important  consideration  is  that  the  ! 
increase  gives  reasonable  assurance  ' 
that  the  railways  will  be  able  to 
carry  on  efficiently  —  and  efficient  ■ 
transportation  is  basic  to  the  pros-  ’ 
parity  of  the  whole  Dominion.  Not ; 
only  is  it  desirable  that  the  rail- , 
ways  should  be  able  to  provide  for  , 
maintenance  and  replacements,  but,  j 
whether  privately  owned  or  publicly  I 
owned,  the  costs  of  capital  should  ® 
b^  respected.  However,  it  must  be  j 
as.sumed  that  the  rate  increase  will , 
have  its  effect  directly  and  indirect-  j 
ly  on  production  costs,  which  in  the  , 
last  analysis  must  affect  prices  to ! 
the  consumer.  But  perhaps  the  most  i 
disquieting  development  is  the  in- 1 
dication  that  the  railway  employees, : 
whose  wage  increases  are  largely 
responsible  for  the  boo-^L  in  freight  j 
rates,  now  talk  of  seeking  a  further  , 
increase  in  wages  rather  than  that 
the  roads  should  be  in  a.  healthy  j 

'Continued  on  page  4)  j 


Public  Services  — 

For  a  Growin;^  Territory 


British  Columbia  Electric  Company  Limited 
and  its  subsidiaries  provide  the  most  ex¬ 
tensive  system  of  public  utility  services  in 
Western  Canada. 

With  V’ancouver,  V'ictoria  and  New  West¬ 
minster  the  territory  served  is  over  1500 
square  miles  containing  a  poi)ulation  of  about 
690,000  in  one  of  Canada’s  most  rapidly 
developing  indus':rial  areas. 

We  offer  as  principals  the  new  issue  of: 

British  Columbia  Electric  Company 
Limited 

3^4%  First  Mortgage  Bonds  Series  “C” 
Due  April  1st,  19G8 
Denominations:  $100,  $500  and  $1000 
Price :  99  and  interest,  to  yield  over  3.80% 

Descriptive  circular  forwarded  uijon  request. 

The  >Vood  Gundy  Corporation, 

l.iiiiilcil 

Moiilri'.il  'I'oRHilo  W  innipeg  WuiCdiiv  er 

ttll.iwa  ll.iniillon  l.inidDii,  Onl.  KitcluMicr 
Kcgin.i  Ldnionton  .New  Westniinsu'r  X'ictori.j 
New  X'ork  llalil.i.\  l-ondnn,  lOig. 


Ottawa.  —  The  que.stion  novv 
seems  to  be — can  this  govern¬ 
ment  hold  together  till  fall?  I 
have  been  snooping  around  here 
lately  and  there  are  sure  signs 
that  the  government  is  falling 
apart.  This  is  natural.  From  now 
on,  with  King  definitely  out  after 
the  Liberal  convention,  it  is 
strictly  dog-eat-dog. 

The  business  of  cabinet  solid¬ 
arity  has  gone  down  the  drain. 
More  and  more,  the  potential 
candidates  are  starting  to  play 
their  own  game.  In  some  in¬ 
stances,  they  know  that  after  it 
is  all  over,  either  they  can  make 
a  new  deal  with  the  new  prime 
minister,  or  they  will  be  out. 
But  the  game  is  well  worth  the 
candle.  So  from  now  on  you  will 
see  the  re-enactment  of  the  One- 
Hoss  Shay.  You  remember  that 
it  held  together  for  100  years. 
Then  suddenly,  it  all  fell  to  pieces 
at  once.  This  government,  which 
has  held  together  so  well  for 
the  past  13  years,  may  well  go, 
.'•11  at  once. 

I  am  sure  that  you  have  seen 
the  signs.  They  are  more  ap¬ 
parent  here.  The  formula  is  that 
the  House  will  adjourn  at  the 
end  of  June,  and  then  convene 
in  the  fall,  or  after  the  Liberal 
convention.  But  the  new  leader 
may  want  a  new  mandate.  In¬ 
deed,  he  may  not  be  sure  he  can 
carry  on  at  all. 

Therefore,  do  not  be  surprised 
if  he  hustle  to  the  hustings  this 
fall. 

4^  ¥  4^ 

The  excellent  article  of  Bob 
McKeown  in  the  Montreal 
Standard  about  the  convention 
which  elected  Mackenzie  King 
calls  for  further  analysis.  I  can 
remember  something  of  that 
classical  event,  and  I  think  that 
it  must  always  be  emphasized 
that  Mackenzie  King  wa.s  the 
heir  apparent.  He  was  so  ear¬ 
marked  in  1909,  he  seemed  so 
even  after  he  wa.s  beaten  with 
many  of  the  Liberal  cabinet  in 
1911. 

He  came  on  the  stage  of  the 
old  Russell  Theater  in  1914  to 
appeal  for  the  Patriotic  Fund. 
His  Excellency  the  Duke  of  Con¬ 
naught  had  spoken.  So  had  Sir 
Robert  Borden;  and  Sir  George 
Foster;  and  Sir  Henry  Egan. 
And  other.s.  Along  came  King,  at 
the  last.  It  looked  as  if  every¬ 
thing  that  could  be  said  had 
been  .said.  On  the  contrary,  he 
made  the  best  speech  of  the  eve¬ 
ning. 

Then  down  through  the  years, 
it  wa.s'  always  understood  that 
when  the  time  came.  King  would 
be  the  man.  Sir  Lomer  Gouin 
wanted  Fielding,  apparently,  be¬ 
cause  he  figured  he  could  handle 
the  old  man.  Hon.  G.  P.  Graham 
thought  he  was  going  to  make 
the  grade.  Then  D.D.  MacKenzie, 
the  House  leader,  figured  he  had 
a  chance.  But  Fielding  and 
Graham  were  tarred  with  con¬ 
scription.  They  had  sat  opposite 
Laurier,  and  that  was  fatal.  After 
all,  you  are  either  for  a  man,  or 
against  him.  What's  more,  you 
have  to  be  for  a  man  when  he 
needs  you.  In  the  darkest  days 
Laurier  wanted  support,  and 
there  were  Fielding  and  Graham 
sitting  on  the  government 
benches,  not  with  him,  but 
against  him.  Ultimately,  it  was 
unthinkable  that  such  quondam 
apostates  should  be  elected  head 
of  the  Liberals.  Anyway,  King's 
election  surprised  none  of  those 
who  could  remember  back  as  far 
as  1908. 

¥  ¥  ¥ 

Now  we  have  another  conven¬ 
tion  coming  up,  and  it  is  not  go¬ 
ing  to  be  a  question  of  loyalties 
or  short  memories,  or  long  one.s. 
It  is  simply  going  to  be  a  ques¬ 
tion  of  trying  out  the  boys,  and 
seeing  which  one  is  the  b^-rt. 

But  remember  ♦‘'io,  never  be¬ 
fore  has  any  political  party  ever 
changed  leaders  when  in  power. 
This  is  even  more  risky  than 
changing  horses  in  the  middle  of 
a  stream.  But  the  new  leader 
will  not  just  be  somebody  who 
has  nothing  but  hopes,  like  King 
in  '19,  Borden  in  the  early  1900'.«, 
or  Bennett  in  1927.  This  will  be 
a  fellow  who  suddenly  jump* 
from  the  cabinet  to  be  prime 
minister  of  Canada.  No  small 
honor,  and  an  event  without  pre¬ 
cedent. 

To  make  things  even  more  ex¬ 
citing,  we  are  going  to  have 
some  changes  in  the  States  in 
the  fall,  and  not  only  may  it  be 
a  case  of  President  Truman  be¬ 
ing  left  off  the  ballot,  but  wc 
may  see  the  end  of  a  regime 
across  the  Line  which  has  lasted 
longer  than  ours.  For  the  Demo¬ 
crats  were  elected  in  November 
1932,  and  the  Liberals  only  in 
October  1935. 

What  I  am  also  hinting  that 
this  may  not  affect  our  imme¬ 
diate  lives,  but  it  may  affect  us 
later  on  if  we  too,  have  a  general 
election. 

The  big  post-war  election 
which  everybody  thought  would 
siiill  everything  did  not  come  in 
1945.  Truman  succeeded  Roose¬ 
velt,  and  King  succeeded  himself 
Now  tlie  1915  upheaval  may  be 
a  delayed  bomb,  to  blow  every¬ 
thing  up  north  of  the  Rio  Grande 
in  1948.  I  mean  that  we  may  wel! 
get  a  Republican  premier,  ami 
we  miglit  just  as  easily  see  Jolin  ! 
Bracken  premier  by  Christmas. 

!{.  >(■'>(■ 

The  Labor-Progressives  are 
making  strenuous  efforts  to  show  | 


that  instead  of  being  Moscow 
Reds,  they  are  indeed  whiter  than 
snow.  For  what  it  Is  worth,  your 
Tempus  begs  to  quote  something 
from  a  L-P  press  release,  which 
i.s  now  lying  on  my  desk.  It  says; 
"The  Labor  Progressive  Party  is 
prepared  to  prove  before  any  par¬ 
liamentary  committee,  or  tribunal 
of  Canada  that  it  is  a  genuine 
political  party  which  has  one 
aim,  one  loyalty— the  aim  of  de- 
( Continued  on  page  7) 


*Luchy*  Farmers 
Know  Little  Of 
The  Income  Tax 


By  A.  F.  C. 


Herewith  is  a  letter  directed 
this  way  by  a  man  who  is  watch¬ 
ing  events  fairly  closely.  I  am 
running  it  first,  then  will  make 
some  comments  at  the  end  of  it; 

Dnar  Sir: 

I  am  siiri*  all  your  rcadrrs  are  Kra- 
tit’led  to  read  oji  paj4r  It*  of  the  riir- 
reiit  issue  of  the  I'inaiieial  'limes  that 
our  farmers  are  doin;x  so  nlrely  thesp 
past  four  years,  polsvithstaiulinn  that 
we  are  fre«(iieiitly  reminded  that  prices 
must  he  inercased  on  practically  all 
farm  proiluce  herause  piaxiuctlon  Is 
(►perated  at  a  Joss. 

JVr.sonnaUy  I  have  two  fpiestlons  that 
your  Ottawa  Orrespoivleiit  niltflit  eii- 
ii^iiteri  me  and  your  other  readers  on: — 

1.  CfinsiderliiK  a  cash  income  of  $1.71 
hillion  dollars  "cash*’  incinm*  to  our 
farmers,  can  tlie  Minister  of  l-'lnance 
enli;<hlen  your  ('orrespondent  as  to 
the  j?i*oss  Income  Tax  paid  hy  the 
farmers. 

2.  What  Is  the  Rross  amount  of  Unem¬ 
ployment  Insurance  pafil  hy  our 
fanners  durlni;  the  perloil  under 
review  hy  the  Hon.  .las.  (1.  (rurdiiier 
in  tlie  article  referred  to? 

I  make  this  second  emiuirv  hecausc 
I  happened  to  he  in  a  rural  community 
unite  recently  where  in  addition  to 
the  farmers  there  is  a  tdiimhimt  con- 
traclor  employing  anywhere  from  I 
to  10  men,  amt  an  ".Mr  Uonditio  lin;;” 
ciintractor  with  a  workshop  employing 
about  lialf  a  dozen  men.  So  Indim' 
curious  I  asked  the  hK'al  Postmaster 
lf»r  some  uneinjiloyment  insurance 
stamps  and  he  told  me  hr  <li'l  not  carry 
them  as  there  was  no  hval  demand; 
and  I  may  say  he  appeared  quite  tlls- 
inaved  at  my  ivniest. 

No  donht  at  ail  in  my  miml  if  our 
various  Kovernmenlal  departments  hav¬ 
ing  to  <lo  with  tavation  concentrated  as 
nmcli  on  the  rural  communities  as  they 
df>  on  our  cities  and  towns,  that  our 
annual  sun>iHs  i  w  hich  does  not  seem 
to  have  partlenl.  •  tiearinp  on  tax  re¬ 
duction),  wouUj  i.c  much  )ar;fer. 

Trnlv  youi’s, 
•‘Pessimist’’ 

Another  coninientctor  ha.s  tak¬ 
en  the  trouble  to  look  up  the 
Canadian  5'ear  Book  and  he 
found  that  in  the  1947  edition, 
the  latest  figures  were  for  1942 
when  only  21,158  farmers  were 
assessed  for  income  tax,  and  they 
paid  a  total  of  $3,271,000,  In  the 
same  year,  1,573,189  employees, 
as  a  class,  contributed  $230,713,- 
000. 

The  figures  would  seem  to  point 
out  that  farmers  generally  do  not 
pay  income  tax.  Moreover,  I 
would  say  that  most  of  the  time, 
the  government  does  not  care. 

Actually  the  farmers  took  a 
bad  beating  in  the  depression, 
but  of  course  so  did  city  people. 
But  for  some  reason  or  other,  the 
politicians  like  to  temper  the  in¬ 
come  tax  winds  blowing  against 
the  shorn  lambs  of  farmers,  Tlw 
truth  is  that  a  politician  will  sell 
a  city  fellow  down  the  river  any 
time,  but  he  is  afraid  to  go  after 
the  farmers. 

Admitted  that  it  is  a  hard 
life,  and  a  long  life,  nevertheless 
they  are  compensations.  After 
all,  a  man  is  not  forced  to  stay 
on  the  farm. 

But  here  is  the  point:  the  farm¬ 
er  has  got  into  a  poverty-strick¬ 
en  mentality.  There  were  workers 
who  paid  income  tax  for  the  first 
time  during  the  war,  and  despite 
the  fact  that  they  earned  a  lot 
more  than  white  collar  workers, 
(Continued  on  Page  7) 


Estimated  Total  for  Month  of 
$26,440,062  Up  $4,819,000 
From  April  1946 

4-MONTH  EXPANSION 

i  Aggregate  to  End  of  April,  at 
i  $135.5  Million  Shows  In- 
I  crease  of  $2.5.1  Million  or 
22.8  Per  Cent 

Canadian  companies  and  cor¬ 
porations  whose  shares  are  listed 
on  Canadian  markets  will  distri¬ 
bute  a  total  of  $26,410,062  in  divi¬ 
dends  during  month  of  April  ac- 
i  cording  to  estimated  figures  pre¬ 
pared  by  The  Financial  Times. 
This  will  compare  with  estimated 
I  dividend  payments  in  April  1947 
of  $21,620,696  and  points  to  an 
increase  in  distributions  of  $4,- 
819,365,  or  about  22.3  per  cent 
I  for  current  month  over  same 
month  last  year. 

!  Indicated  increase  In  dividends 
i  this  month  continues  steady  up- 
\  ward  trend  that  has  been  in  evi¬ 
dence  over  a  long  period  of 
months  and  April  distributions 
will  bring  total  for  first  4  months 
,  of  1948  to  $135.5  million  as  com¬ 
pared  with  aggregate  for  corre¬ 
sponding  period  last  year  of ; 
$110.4  million,  a  gain  for  the  4-  ' 
month  period  of  $25.1  million  or 
22.8  per  cent.  i 

^  Dividends  payable  in  current  ! 
I  month  which  were  not  distributed 
in  April  of  last  year  will  total 
$4,009,774,  according  to  The  Fi-  , 

I  nancial  Times  estimates  while  in¬ 
creases  in  disbursements  will ' 
amount  to  $1,938,469.  There  is 
indicated  a  total  of  $325,776  in 
dividends  paid  April  1947  which 
I  are  not  being  distributed  this 
.  month  while  reductions  in  pay- 
^  ments  will  aggregate  $803,102. 

Largest  among  new  payments 
will  be  an  extra  of  $1,075,306  de¬ 
clared  by  Hiram  Walker,  G.  &  W. 
and  others  slated  for  month  are 
as  follows:  Abitibi  $1.50  pref. 
$523,227  and  $2.50  pref.  $31,250; 

!  Dominion  Textile  extra  $364,500; 
Can.  Western  Lumber  $307,300; 
Can.  Ingersoll-Rand  $285,600; 
Shawinigan  pref.  $200,000;  Do¬ 
minion  Coal  (pref.  arrears)  $180,- 
000;  Anglo-Canadian  Oil  $112,500 
j  (change  in  date  of  payment);  J. 
S.  Mitchell  $112,500;  B.  A.  Oil 
pref.  $93,750;  Chcsterville  Mines 
$86,778;  Can.  Cottons  extra  $68,- 
762;  Springer-Sturgeon  Mines  $64,- 
230;  Moore  Corp.  4  p.c.  pref. 
$35,000;  H.arding  Carpets  $34,987; 

I  Standard  Paving  com.  $32,770; 

'  Hamilton  Bridge  $30,719;  Sheep 
Creek  Gold  $28,125;  London  Hos¬ 
iery  com.  $28,000  and  extra  $12,- 
000;  Bums  &  Co.  "B"  $27,390 

and  "A"  $8,396;  T.  G.  Bright 

:  $25,000:  Crown  Trust  $25,000; 
John  Inglis  $25,000;  Dom.  Square 
!  Corp.  $23,450;  Waterous  com.  $19,- 
895:  Circle  Bar  “A”  $13,199;  To¬ 
ronto  Iron  “A”  extra  $12,750  and 
"B"  extra  $5,790;  Viau  Ltd.  $11,- 
230;  Ingersoll  Machinery  “A” 
$10,255;  Canadian  Oil  4  p.c.  pref. 
$10,000;  Sterling  Trust  $9875; 
Brit.  Rubber  pref.  $9,375;  London 
Hosiery  "A”  $9,000;  Donnell  & 

Mudge  com.  $8,060  and  "A"  $6,-  i 
337;  Hendershot  Paper  com.  $7,- 
.500;  National  Hosiery  "B”  $6,149; 

I  Tamblyn  extra  $5,600;  Can.  Ice 
Machinery  “A”  $5,000;  Can.  Var¬ 
nish  pref.  $5,000;  N.  Slater  pref. 
$3,.576;  Gt.  West  pref.  $3T25;  ' 
Verney  Mills  pref.  $2,850. 

Increased  Distributions  | 

Largest  increase  in  distribu- 
tion.s  will  be  made  by  Bell  Tele¬ 
phone,  due  to  increa.se  in  out-  i 
.standing  stock,  which  will  amount  i 
to  $148,512  and  others  will  be  as 
follows:  Can.  Breweries  $350,000; 

M.  &  O.  Paper  $336,134;  Silver-; 
woods  Dairies  "A"  and  "B"  $137,- 
970;  Dom.  Engineering  $125,000;  ' 
Moore  Corp.  com.  $82,775;  Can. 
Westinghouse  $81,900;  Western 
Breweries  $53,8.53;  Building  Prod-  ! 
nets  $18,338;  Page-Hersey  $34,- 

( Continued  on  page  4)  ] 


Stiil  Some  Butter 

Ottawa  —  Stocks  of  creamery 
butter  in  nine  Canadian  cities  as 
at  the  close  of  business  in  March 
25  totalled  5,033,670  pounds  as 
compared  with  6,348,703  pounds 
on  March  19,  according  to  the 
Dominion  Bureau  of  Statistics. 
Holding.s  were  as  follows  by 
cities,  totals  for  March  19  be¬ 
ing  in  brackets:  Quebec,  241,78.5 
(37.5,763)  pounds;  Montreal,  1,- 
102,992  (1,784,913);  Toronto, 

731,612  (888,095):  Winnipeg, 

747,472  (1,148,653):  Regina,  96,- 
596  (102,804);  Saskatoon,  93.256 
(62,971):  Edmonton,  300,393 

(299,758);  Calgary,  318,170  (383,- 
964):  Vancouver,  1,101,394  (1,- 
301,782). 


PEAK  DEMAND  FOR 
FARM  MACHINERY 
WESTERN  CANADA 


Market  at  Least  Double  Last 
Year’s  With  Rapid  Trend 
To  Mechanization 

FARMERS  OPULENT 


(Special  Correspondence) 

Winnipeg  —  With  the  demand 
for  farm  machinery  at  least  double 
what  it  was  last  year,  implement 
companies  doing  business  on  the 
prairies  are  being  harrassed  by  an 
army  of  customers,  eager  to  follow 
the  enthusiastic  trend  toward  mech¬ 
anization.  A  minimum  of  22,000 
tractors  will  be  required  in  the 
west  this  year,  while  at  least  8,000 
more  combines  will  be  needed.  If 
the  coming  crop  shapes  up  well  this 
will  only  begin  to  satisfy  the  de¬ 
mand,  but  it  is  all  the  prairie  pro¬ 
vinces  can  reasonably  hope  to  get. 

Drills,  seeders,  harrows,  ploughs, 
binders,  swathers  —  everything  in 
the  machinery  line  is  wanted  and 
wanted  badly.  Already,  before  the 
spring  season  has  actually  opened, 
implement  dealers  are  being  dis¬ 
tracted  by  agitated  customers. 
Down  payments  are  gladly  given 
and  cash  on  delivery  promised. 
Costs  are  up  about  12  per  cent,  but 
that  is  little  in  the  way  of  a  de¬ 
terrent. 

Roughly,  the  trend  on  the  prairies 
is  away  from  livestock  and  into 
grain.  Much  of  the  existing  ma¬ 
chinery  is  far  from  modern,  and  a 
good  deal  of  it  has  been  worn  out. 
Repairs  and  parts  have  become  big 
business.  Everywhere  mechaniza¬ 
tion,  or  the  desire  for  it,  is  sweep¬ 
ing  the  west.  The  farmers  were 
never  so  opulent.  So  far  as  the  ex- 
pen.se  is  concerned  they  can  take 
care  of  it. 

Modernization  Needed 

Back  of  it  all,  of  course,  is  a 
hungry  world.  As  one  of  the  great 
producing  areas  the  west  has  a 
definite  relationship  to  the  much- 
publicized  food  shortage.  To  come 
through  with  the  desired  huge  crop 
this  year,  however,  much  modern 
machinery  will  be  needed  on  these 
plains  and  that  means  mechaniza¬ 
tion.  The  labor  situation  is  actual¬ 
ly  getting  worse.  In  future  it  will 
likely  be  totally  inadequate  for  the 
big  harvest  tasks. 

According  to  the  computations  of 
the  implement  companies  here,  there 
were  19,045  tractors  soM  in  the 
west  last  year.  Of  these,  94  per 
cent  were  of  the  modern  air  tire 
variety.  In  addition  some  1,100 . 

(Continued  on  page  8)  | 


Not  Enough  For  Roads 
With  Traffic  At 
Normal 

WEST.  EAST  OPPOSE 

Labor  Already  Looking 
For  Increase  In 
Wage  Rates 

Approximately  a  year  and  a 
half  ago  after  plea  of  Canadian 
railways  for  a  30  per  cent  in* 
crease  in  freight  rates  was  sub¬ 
mitted  to  Board  of  Transport 
!  Commissioners,  decision  was 

■  brought  down  by  board  during 
!  past  week  giving  authority  for  a 

21  per  cent  general  increase,  or 
'  70  per  cent  of  the  boost  in  rates 
asked  by  roads.  Rates  on  grain 
and  grain  products  in  Western 
Canada  and  on  export  and  im¬ 
port  goods  moving  to  and  from 
'  Canadian  ports  were  exe.mpted 
'  and,  in  the  case  of  coal  and 

■  coke,  increa.se  in  rates  was  per¬ 

mitted  on  the  basis  of  an  addi- 

i  tional  25  cents  a  ton. 

Estimates  are  that  21  per  cent 
general  increase  in  rate  will  mean 
an  addition  of  $70  to  $75  million 
;  a  year  to  gross  railway  revenues. 

I  but  there  is  some  considerable 
I  division  of  opinion  as  to  what  ef- 
j  feet  it  may  have  on  commodity 
;  prices.  Railway  executives  warn 
;  that  although  increase  allowed 
!  may  prove  adequate  while  traffic 
continues  at  recent  abnormal  lev¬ 
els,  any  downtrend  in  traffic 
volume  would  see  the  roads  again 
faced  with  operating  difficulties. 

I  Immediate  reaction  to  announce¬ 
ment  of  freight  rate  decision  was 
I  about  as  might  have  been  ex¬ 

pected.  Already  labor  leaders  are 
forecasting  negotiations  for  a 
I  further  increase  in  wage  rates; 

'  a  shareholders’  institute  has  in- 
i  dicated  its  intention  to  call  upon 
C.  P.  R.  directors  to  set  aside 

some  portion  of  the  increased 
revenue  for  a  boost  in  dividend 
payments;  and  bitter  protests  from 
the  west  and  the  Maritimes  point 
i  to  an  appeal  from  the  Transport 
'  Board’s  decision  to  the  Cabinet, 
i  The  government  generally  is 
j  understood  to  be  sympathetic  to 
the  railways  in  their  need  for  in- 
;  creased  rates  and  to  be  in  agree¬ 
ment  with  the  board's  decision  but 
pressure  of  opinion  from  East  and 
We.st  is  bound  to  cause  consider- 
'  able  embarrassment  to  the  admin¬ 
istration.  The  new  rates  are  ef¬ 
fective  on  3  days  notice  by  the 
railways  and  are  likely  to  go 
into  force  as  soon  as  the  roads 
are  able  to  have  revised  schedules 
printed  and  distributed. 

!  Significantly  enough,  in  view  of 
the  opposition  to  the  rate  in¬ 
crease,  both  C.  N.  R.  and  C.  P. 
R.  issued  during  past  week  traf¬ 
fic  figures  for  February  which 
showed  in  each  case  an  operating 
deficit  for  the  month. 

If  the  decision  is  appealed  to 
the  cabinet,  and  it  appears  to  be 
almost  a  foregone  conclusion 
that  it  will  be,  the  suggestion  is 
made  in  some  quarters  that  an 
inquiry  into  the  railway  freight 
rate  structure  may  be  decided 
upon  by  the  government.  It  is 
recalled,  in  this  connection,'  that 
the  Rowell-Sirois  report  contained 
a  suggestion  that  such  an  inquiry 
might  be  in  order. 

The  Board  of  Transport  Commis¬ 
sioners  awarded  a  21  per  cent 
general  increase  to  Canadian  rail¬ 
ways  on  standard  (ceiling)  and 

(Continued  on  Page  8) 


Hogg  Report  May  Mean 
Winnipeg  Elec.  Purchase 


Rumors  circulated  some  time 
ago  that  the  report  of  Dr,  T.  H. 
Hogg  on  Manitoba  power  re¬ 
sources  would  recommend  provin¬ 
cial  operation  of  all  power  plants 
in  the  province,  are  confirmed  by 
a  Canadian  Press  summary  of  the 
report  which  was  made  public 
this  week.  Should  recommenda¬ 
tions  of  Dr.  Hogg  be  acted  upon 
by  Manitoba  government,  the 
summary  of  the  report  says,  it 
would  mean  the  taking  over,  "by 
lease  or  purchase  of  the  Winnipeg 
River  power  plants  of  Winnipeg 
Electric  Co.'’ 

This  leaves  the  way  open  to 
conjecture  as  to  what  arrange¬ 
ment  might  be  reached  between 
province  and  company  in  event  of 
decision  by  former  to  acquire  the 
power  generating  facilities  of  the 
company.  From  time  to  time, 
over  a  period  of  years,  tentative 
negotiations  have  been  carried  on 
between  City  of  Winnipeg  and 
the  company  for  taking  over  by 
city  of  com[)any's  transit  system 
and  company  directors  have, 
throughout  such  negotiations 
stood  firm  on  a  policy  of  "'all 
or  nothing”  in  event  of  a  sale. 
Thi.s  raises  tlie  question  as  to 
what  may  emerge  from  any  move 
on  the  part  of  provincial  govern¬ 


ment  to  acquire  the  company's 
power  plants.  It  was  forecast  in 
the  Speech  from  the  Throne  at 
the  opening  of  the  p.'-e.ssnt  se.ssion 
of  the  Manitoba  legislature  that 
legislation  wou'd  be  introduced 
during  session  to  implement  the 
Hogg  report. 

In  view  of  the  traditional  pol¬ 
icy  of  the  conipan,y  in  the  mat¬ 
ter  of  a  sale  of  its  properties 
and  the  fact  that  the  City  o' 
Winnipeg  has,  in  the  past,  evinced 
interest  in  acquiring  company's 
transit  system,  there  is  a  belief 
in  financial  circles  that  province 
may  make  a  deal  with  company 
for  purchase  of  all  of  its  as.sets 
with  the  objective  of  disposing  of 
the  transportation  utility  to  the 
city 

Approximately  2  years  ago,  fol¬ 
lowing  lengthy  tentative  negotia¬ 
tions  between  company  and  City 
in  the  matter  of  a  sale,  former 
made  a  definite  offer  to  sell  at 
a  price  of  $56  million.  This  com¬ 
pared  with  a  tentative  figure  of 
$17  million  set  some  time  pre- 
viouslv  by  city  representatives. 
The  $15  million  figure  would 
mean  a  price  of  about  $40  a 
share  on  common  stock  of  com¬ 
pany. 

Common  stock  which  has  been 
active  in  recent  weeks,  has  rang¬ 
ed  between  24'i  (on  Thursday) 
and  a  1948  high  this  week  of 
25%. 


Newsprint 

FOR  U.S.  DOLLARS 

The  Canadian  Newsprint  industry  is  the 
largest  single  contributor  to  Canada’s 
U.S.  Dollar  supply.  In  the  first  ten 
months  of  1947,  Canada  exported  to  the 
United  States  3,000,081  tons  of  news¬ 
print  which  supplied  approximately  $270 
Million  of  needed  U.S.  dollars.  The  Cana¬ 
dian  pulp  and  paper  industry  is  still 
unable  to  satisfy  the  American  demand 
for  newsprint  and  holds  a  key  position  in 
the  economic  life  of  the  country. 

Securities  of  Canadian  pulp  and 
paper  companies  offer  many  opportuni¬ 
ties  to  the  investor. 

“Information  on  the  major  pulp  and  paper 

Companies  tvill  be  furnished  on  request.’^ 


SficuBiTiBS 
CaSSm.  UNITED 

Underwriters  and  Distributors  of  Investment  Securities  Since  1901 
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THE  FINANCIAL  TIMES,  APRIL.  2.  1948 

TAI  rUAUrr  increase  In  Income 
lALtllAllulL  Con.  Investors  Corp. 


CAPITAL  CHANGE 
SAID  NEAR  FOR 


'  Annual  report  of  Canadian  In-  j 
‘  vestors  Corp.  Ltd.  for  the  fiscal  year  j 
ended  January  31,  1948,  show.s  | 


OTTAWA  ELECTRIC 
EARNINGS  SHADED 


DDAWM  rAMDAMVi*'"'’''^’  ^^"“ary  31,  IPIS,  show.s|  ^  :  widely  for  the  year  at  $60,362,  as 

vi/lWl  APII  I  liquidating'  or  “break-up”  value  of  ^  On  Decline  in  Pass^gers  Car- ;  p(,fnpaj.cd  with  $30,920  in  previous 


'Saguenay  Electric  Co. 

I  Earnings  Gain  Widely 

Annual  report  of  Saguenay  Elec¬ 
tric  Co.  for  year  ended  December 
31,  1917,  shows  net  earnings  up 
widely  for  the  year  at  $60,362,  as 


Annual  Report  Points  to  Dif¬ 
ficulties  Faced  by  Directors 
in  Formulating  Plan 

1947  EARNINGS  GAIN 


j  company's  stock  at  $11.43  per  share 
at  end  of  period  as  compared  with 
$11.88  per  share  at  the  end 'of  the 
preceding  year. 

Net  income  available  for  divi¬ 


ned  During  1947,  Net  Off  at  I  year.  Operating  revenue  improved 
$2.93  a  Share  from  $3.03  j  io  $911,3,’)9  as  compared  with  $735,- 

-  1 145.  Operating  expenses  were 

Annual  report  of  Ottawa  Electric  :  heavier  at  $698,446  and  included 


Railway  Co.  for  year  ended  Decem- 


operating  expenses  of  $530,192; 
taxes,  other  than  income  and  ex- 


dends  amounted  to  $50,504  or  50.5  her  31st,  1947,  shows  passengers  ^  profits  taxes  totalled  $41,108 
NGS  G.4IN  '  cents  per  share,  as  against  $44,576  carried  during  year  totalling  57,-  ^  as  again.st  $30,984  and  provision  for 
—  ;  or  44.5  cents  per  share  in  the  pre-  837_616  as  compared  with  61,824,-  ■  depreciation  was  up  at  $127,146 

Brown  Company  vious  year.  Company  qualifies  for  ^  decrease  of  3,986,920.  $106,468. 


Berlin,  N.H.  —  Brown  Company '  vious  year.  Company  qualifies  for 
and  its  Canadian  subsidiary.  Brown  exemption  from  Dominion  and  On- 


Other  income  amounted  to  $7,- 


Corporation,  in  1917  had  consoli-  tario  income  taxes,  and  consequent-  Drop  in  traffic  resulted  in  a  decline  j  against  $5,324  to  bring  gross 
dated  net  earnings,  after  interest  ]y  no  income  taxes  were  paid  during  in  gross  income  to  $3,591,920  from  income  to  $220,557  compared  with 

and  taxe-s,  of  $2,837,682,  which  com-  the  year  other  than  United  States  $3, 801, ,585.  This  decrease  was  par- 1  $143,510.  Provision  for  ineome  and 

pares  with  1946  figure  of  $1,593,982.  income  tax  withheld  at  the  source,  p  ^  j  .  nrovision  I  excess  profits  taxes  was  $.56,035  as 

In  presenting  report  on  behalf  of  Company  reports  that  66.10  per  °  ^  ™  '  against  $24,469.  After  adjustments, 

directors,  F.  G.  Coburn  states  that  cent  of  its  funds  were  invested  in  but  after  all  charges,  earnings  gamed  surplus  at  end  of  the  vear 

a  decision  on  a  final  plan  of  re-  bonds  and  preferred  stocks  and  totalled  $191,837  as  compared  with 

capitalization  as  well  as  on  the  time  28.99  per  cent  in  class  A  and  com-  suu""  on  at.  equal  ioj>_.yj  S131.475  at  previous  vear-end. 

of  submitting  it  to  the  stockholders  mon  stocks,  while  the  remaining  ^  Current  as.sets,  including  cash 

is  near.  Company  has  $48  of  ac- j  4.91  per  cent  was  held  in  cash;  41.30  $4-.,28o,  equal  to  $o.0o  a  532.028.  accounts  receivable  $97,- 

cumulated  unpaid  dividends  on  its  per  cent  was  invested  in  Dominion  '  snare.  inventories  $101,908,  total- 

$6  cumulative  convertible  preferred  of  Canada  bond-s.  D.  I.  McLeod,:  In  October.  1947,  capital  stock  jgp  $231,106  as  compared  to  $2.53,- 

stock  to  clear  up.  president,  states  that  company  is  in  was  .sub-divided  four  for  one  and  713  current  liabilities  totalled 

“Legal  requirements,”  Mr.  Co-  s.  favorable  position  to  take  ad%’an- 1  per  share  earnings  give  effect  to  $203,463  as  against  $111,931. 


$32,028,  accounts  receivable  $97,- 
170  and  inventories  $101,908,  total- 


IMPROVED  YEAR 
ROBT.  MITCHELL 


burn,  points  out,  “prerequisite  to  fage  of  any  investment  opportuni- ;  this  change  in  both  years.  Dividends  _ _ 

the  submission  of  a  plan  must,  how-  ties  which  may  develop.  |  totalling  $175,985,  or  $1.25  a  share,  v avr^f^/vf  rfivv  f/p  A  !> 

ever,  be  met,  and  these  consume  - - -  were  paid  during  the  year.  |MU|/IIyLI1  Vp  Ak 

time.  Moreover,  having  regard  to  AjlTT  I  C  Under  franchise  agreement  with  lav  f  IJl/  A  AJxmAA 

the  company's  present  tight  cash  the  City  of  Ottawa  the  city  has  the  nAFI^  If ITAflFf  I 

position,  and  to  the  manv  uncertain- ,  right  to  acquire  the  company's  Iran-  |rllKI  M|I|HhII 

ties  of  the  future,  the  directors  must '  ATI  AFTT  Cll  A  TVCA  ■  o"  before  Aug.  13,  1948.  llvl/  1  •  ITll  1  VlIAJUli 

first  satisfy  themselves  about  the  p  Kl  IF  I  I  The  city  having  indicated  its  in-  _ 

company's  '  abilitv  to  inaugurate  ^'*** »*'*'*'  tention  of  acquiring  such  assets,  ne-  .t  ,  ir  «  r  n  i  n  «•  c  Mnro  TImn 

dividends  on  any  senior  shares  is-  _  ;  geotiations  were  entered  into  with  /Yw  ui  loiV  v-  ^ 

sued  in  a  recapitalization,  and  to  Prnriiictinii  Affpctpfl  company.  As  a  result  the  com-  UoUDle  lJ4b  rigure  at 

continue  such  payments.  of  «<>  o  |  pany  has  agreed  to  sell  its  transpor- j  Equivalent  of  $1.10  a  Share 

“In  this  connection,  it  is  unu-sual-  lt.arninss,  Oil  ai  a  tation  system  to  the  city  for  the  - 

ly  difficult  at  this  particular  time  '  Share  from  S2.41  sum  of  $6,000,000  plus  net  cost  of  Operating  results  of  The  Robert 

to  estimate  results  for  the  current  -  all  capital  additions  made  after  Mitchell  Company  Limited  and  its 

fiscal  year.  This  is  because  of  the  Annual  report  of  Esmond  Mills  Nov.  1.  1947,  up  to  and  including  wholly-owned  subsidiary  The  Garth 

abnormally  low  water  flow  at  Ber-  Ltd.  for  ,53-week  period  ended  Jan-  -Aug.  12,  1948.  Company,  for  the  j’ear  ended  De¬ 
lia  and  the  disruptions  to  produc-  uary  3rd,  1948,  shows  operating  q"  p  .Ahearn,  president,  states  in  cember  31,  1917,  show  substantial 

tion  and  sales  schedules  incident  to  profits  and  net  earnings  moderately  report  that  in  the  opinion  of  the  improvement  over  the  previous 
bringing  into  operation  the  new  lower  than  for  preceding  fiscal  directors  the  terms  of  the  proposed  year's  operations,  annual  report 
sulphate  mill  and  new  towel  paper  year,  net  after  all  charges  being  off  gaig  are  in  the  best  interests  of  shows.  Net  earnings  for  year 
machine.  at  equivalent  of  $2.18  a  share  on  shareholders.  In  due  course,  ap-  amounted  to  $80,053,  equal  to  $1.10 

La  Tuque  Work  to  Cut  Costs  common  stock  as  compared  with  proval  of  "the  agreement  will  be  Per  share  of  capital  stock,  as  com- 
“At  the  corporation's  pulp  mill  at '  ^  .asked  at  a  special  general  meeting  Pa^ed  with  $35,837  or  49  cents  a 

T  a  Tiiniip  ”  he  savs  "work  ■was  Operating  profit  for  the  year  at  which  will  be  called  for  the  purpose,  share  for  the  preceding  period. 
m  avowed  .  d.clln.  of  $16..  -  ,.  OP!™';-? 


FEBRUARY  LOSS 
;  CAN.  NATIONAL 

I  _  I 

For  Second  Successive  Month ' 

I  This  Year  Expenses  Exceed  ' 
j  Operating  Revenues 

Increased  expenses  continued  to 
more  than  counterbalance  higher 
gross  earningrs  of  Canadian  National 
Railways  during  month  of  Feb¬ 
ruary  and,  as  a  consequence,  sys- 
,  tern  reports  for  month  an  operating 
deficit  of  $732,000  as  compared  with  j 
net  earnings  of  $570,000  in  Feb-  | 

'  ruary  of  last  year.  j 

Operating  revenues  for  February 
were  up  $2,919,000  from  corres¬ 
ponding  month  of  1947  at  $34,017,- 
000  but  operating  expenses  at  $34,- 
'  749,000,  showed  an  increase  of 
i  $4,251,000. 

For  2  months  ended  February 
I  29th  this  year,  net  results  were 
i  down  $$2,694,000  from  same  period 
of  last  year  with  a  deficit  of  $1,293,- 
,  000  comparing  with  net  earnings 
I  of  $$1,401,000.  Operating  revenues  ' 
I  tor  2-month  period  were  up 
I  $$4,093,000  at  $68,019,000.  but  oper¬ 
ating  expenses  at  $69,312,000  were 
I  higher  by  $6,787,000.  Comparative  ! 

figures  for  February  and  for  first  I 
!  2  months  of  year  follow; 


I  ir  YOU  ARE  SHORT 
I  OF  CASH... 

g  arrange  a  low-cost  loan  at  the  B  of  M. 
t  n  A  II 1 1*'!  saved  a  long  time  for  those  bonds. 

HANn  Don't  let  your  investment  go  now... 

Unilll  you'll  find  tt  hard  to  replace. 

At  the  B  of  M  you  can  borrow  against 
■  your  bonds  quickly  and  tasily—inA  repay 

llljmjl  your  loan  in  easy  instalments.  The  low 

interest  rate  will  surprise  you. 

Ask  us  for  details  today. 

Bank  of  Montreal 

working  with  Canadians  in  tviry  walk  of  life  since  1S17 


Dividend  Declarations 


Net  Earnings  More  Than 
Double  1946  Figure  at 
Equivalent  of  $1.10  a  Share 

Operating  results  of  The  Robert 


inis 

1017 

IdC. 

s 

* 

February : 
(fl'OSS 

:u,fti7.onn 

31.068.000 

2,010.000 

l'!xp . 

;IL74!».mm 

30, 108.000 

4.251.000 

N>1  ..... 

d7;t2.(IO« 

570,000 

X  1,302,000 

Two  Months: 

Hpv.  .... 
Kxp.  - 

os.iiiii.nno 

63.026  000 

4.n03,(K8) 

66,;U  2,(106 

6'2, 525,0(8) 

6,7.37,000 

\>t  . . 

(11,208,000 

1,101,000 

x2,00 1.000 

EARNINGS  GAIN 
YORK  KNITTING 


Aluminium  Ltd.  Pref. 


.\iiKlu-('«<iiudiuti  Tel.  Pref. 


■Araus  Curl).  l*rel'. 
.Alias  Limited 


- -  - - j  Hell  Telephone  to 


I  Itraniford  Cord.  Pref . 

ill.  C.  Power  “A”  . 

Ilrazilian  Traction  fom.  .. 

Brewers  &  Uisllllcrs  . 

Brewers  &  Distillers  E.\tra 

BrlKht  A  I'lT).,  7.  G . 

Briti.sli  Hubber  Pref . 

I  Biltiiiore  Hats,  tom . 

I  Hiltniore  Hats,  “A”  . 

I  Burns  A  to.  “A”  . 

Burns  A  to.  “B”  . 


Started  on  an  increase  of  the 
bleaching  capacity,  on  which  pro¬ 
ject  there  was  expended  during  the 
vear  $198,788.  In  addition,  $251,- 


733  from  the  previous  year's  $247.- 
492,  while  miscellaneous  income  at 
$16,722  was  ahead  of  the  year  ago 


WFSTFFI  F  ARNfNfiS  '  $153!l2^^epor^ted^1for^l946.°''Vro^ 

ft  AJiJ  1  IJXalllllllxJik/  vision  for  depreciation  was  raiset 


335  in  the' aggregate,  was  expended  figure  of  $10,910.  Provision  for  in- 
on  minor  projects  chargeable  to  the  ,  ^o  $62,602  as 


vL-^rir  of  thio  rriont  ‘  $13,494  comparc'd  With  $8,091,  mum  rates  allowed  the  company  as 

rPopnHv  fhP  d  rpctor  ’  and  executive  salaries  totalled  $23.^  ^  ^  ^  "I  ,  depreciation  on  its  fixed  a.ssets:  As 

fs  erumated^  to  costly  000  000  compared  with  $19,300.  Net  On  Substantial  Sales  Expan-  a  result  of  higher  profits  income 

will”  biinr  manufacturing  costs  warnings  after  all  charges  and  ap- '  sion  Net  Fp  at  $5.76  a  and  excess  profits  taxes  were  con- 
,0  ..velj.  Fup).  Share  from  $3.18  : 


against  $101,807,  depreciation  stood 


INCREASED  WIDELY 


vision  for  depreciation  was  raised  ; 
to  $81,000,  comparing  ■with  $50,000  ! 
the  year  before,  in  both  years  full ! 
advantage  being  taken  of  the  maxi-  | 
mum  rates  allowed  the  company  as  ! 
depreciation  on  its  fixed  assets.  As 


I  Calxary  A  Edmonlon  Corp .  10 

_  Can.  Bronze  (;onimoii  .  2.00 

1.  at  oi  1  p  •  Uronze  Pref .  5.00 

Reports  $1.15  a  Share  on  A  cau.  cmiveners  “a"  . 7o 

Stock  and  .52  Cents  a  NoHi.'ern'^pow"  co^  .oo 

Share  on  ‘B'  .I"':?,*-  . 


nearer  to  competitive  levell  Funds  *^3.682  as  Share  from  $3.18 

for  this  purpose  will  come  from  the  <^ompared  with  $101,886  year  before.  ^  - 


$2,910,188  net  proceeds  of  the  sale  Balance  .sheet  shows  current  as 
of  the  Bersimis  forest  lands.  sots  at  $547,301  as  against  $895. 62( 

Modernization  does  not  mean  ex-  at  previous  year  end.  while  curreni 
pansion,  Mr.  Coburn  emphasized,  liabilities  totalled  $133,270  compar 

_ ....  .1--.  T  -  rr. _ •- _  £>pl  i.-it’n  «T5')  7').7  Pociilfant  lonrlr. 


pointing  out  that  La  Tuque's  pro-  with  $232, 


Balance  -sheet  shows  current  as-'  On  a  widelv  increased  dol'ar  ui 

of  t=;t-ooi  oo  oo-oio-f  «oo-,  con  .  ,  •  mi-rerthen  nol.ar  earned  forward  from  the  vear  s 

sets  at  $54  (.301  as  against  $89.1, 6_0  volume  of  sales,  gross  profit  of  operations  earned  surnlus  account 
at  previous  year  end.  while  current  \Ve.steel  Products  Ltd.  for  vear  further  bolsLred  M  a  resXof 
liabilities  totalled  $133,270  compar-  ended  December  31st  1947,  were  ^  credit  of  fLm 


Stock  and  .52  Cents  a  N''ru!ern‘^Pow"r  com: 

Share  on  ‘B'  E'.'f'ra 

'■■■  (Ian,  Iron  I'drU's  (oni . 

Toronto.  —  Net  earnings  of  $371,-  hf"!  . 

425  are  reported  by  York  Knitting  e“|J;  {'ndllMHes  Cmn: 

Mills,  Limited  for  the  year  ended  j  Canada  Life  Assurance  . 

December  31,  1947  as  compared  C-aiiadlaii  Hank  of  Commerce  .. 

.  -.v.  sooc  oT.  .1-  •  (.aiiuda  .Sleamship  Lines  . 

With  $305,371  for  the  previous  year.  Cai,.  l-airbauks  .Mor.se,  Pref.  ... 

The  1947  net  is  after  all  charges  Can.  Vickers  i.id.,  Pref . 

including  $220,000  for  income  taxes  . 

and  is  equal,  after  dividends  on  j  circle  Bar  Kniiilnii  "‘h\” 
the  7  per  cent  $100  par  preference  |  C/unbined  Luierprises,  Pref.  .. 
shares,  to  $1.15  a  share  on  the  [ 


was  further  bolstered  as  a  result  of  i  class  “A”  stock  and,  after  provid-  ■  Dome  Mines 


Pe-idtonf  vooriz-  I'  .  ^ ‘ a  Credit  of  $1,269,118  arising  from 

1 1  nil  from  nrcvioiis  the  return  of  excess  profits  tax  on 
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ductive ‘capacity  of  425  tons  daily  ing  capital  at  $nL031com^^^^^^  vear's  figure  and  net  earnings  are  prior  year's  account  as  the  result  of 
will  remain  unchanged.  Manufac-  "“0  la.st  \eara  $66..3SJ.  Fixed  .shown  on  annual  report  of  com-  g,  considerable  increase  in  the  com- 


turing  costs  will  be  reduced  and  assets  were  substantially  higher  a^t  nan v  .at  equivalent  of  $5.76  a  sha-e  pany's  standard  profits  base,  and  at 
quality  improved  bv  the  plant  ex-  535o,0o.o  compared  with  $,)l6,o4-.  on  outstandina'.  stock  as  compare  ]  the  end  nf  1U47  nmmintoH  to  soo 


quality  improved  by  the  pi 
penditures  at  La  Tuque.  ^ 

New  Mill  Operating  l  compared  with  $31.6i  1  at  the  end  of  Gross  profit  is  .shoum  up  at  $2,-  of  1946.  Also  as  a  result  of  the 

The  first  and  most  important  alled^^^V7”713 '■a^ai'nst's'^6.5  8*67  and  from  $1.1.'a0,0.53.  Exnensc.s  return  of  prior  years'  e.p.t.,  deferred 

part  of  the  Berlin  modernization  aeeniints  rece-vahle"  -vere  81  19  907  c-^  $140  000  to  surplus,  consisting  of  the  refund-  | 

plan  virtually  is  completed.  The  comnTred  wUh  89'?  ■981  -  depreciation  aPo'^anr-.  able  portion  of  e.p.t.,  was  reduced 

new  200-ton  sulphate  mill  is  in  i  o  d  33-  *  "i  .  •  *  .  "  '.  o.q.OOO  greater  at  81.52,319  by  $300,943  to  $422,319.  Capital 

operation  bv  late  sprino-.  These  two  .  ^  president,  points  out  and  taxe.^;  absorbed  S259  000  moro  surplus  was  increased  from  $60,886 

projects  will  add  substantially  to  report  that  while  sales  in  a''  .8595,000  hut.  after  all  char<Tec  to  $73,757  as  the  result  of  a  profit 

the  company's  earnine  power  '  dohar  volume  were  higher  than  -or  net  earninc's  for  year  under  review,  of  $13,371  on  sale  of  fixed  assets.  | 


r,-h  P  tn  811  fiiTl  compare  ]  the  end  of  1947  amounted  to  $1,509,- 

,Ca^h  on  hand  amoumed  to  S11.681  with  $3.1,8  a  share  earned  m  1916.  550  as  against  $160,390  at  the  end 
i  compared  with  $31.6il  at  the  end  of  Gross  profit  is  .shown  up  at  $2,-  of  1946.  Also  as  a  result  of  the 


:count.s  receivame^  acre  ..lu.jui  ,'v7]o,9R8  —  depreciation  aro"-anrp  able  portion  of  e.p.t.,  was  reduced 
amparea  witn  vUi -51.  ^,-3^  S.^.q.ooo  greater  at  81.52,319  by  $300,943  to  $422,319.  Capital 

R.  R.  West,  president,  points  out  and  taxes  absorbed  $259  000  more  surplus  was  increased  from  $60,886 


the  company’s  earning  power.  *u  ^  i  cnciu  *4.  noi  cnrnm<ys  tor  year  under  review 

“By  producing  Berlin's  sulphate  Previous  ye.ar,  con  inued  short-  ,,t  8681.089.  were  un  from  precedin, 
pult>  reouirements  at  Berlin  in- ;  materials  and  lack  of  labor ,  year's  figure  of  .$376,432. 


pulj)  requirements  at  Berlin,  in- i  ®  ^  ^  J  ♦  r 

stead  of  bringing  down  La  Tuque  Prevented  the  maintenance  of  pro- 


$681,089.  were  un  from  preceding  ^  The  favourable  tax  decision  is  also 
■ar's  figure  of  $376,432.  ■  reflected  in  the  balance  sheet,  which 

In  nresentino'  report  on  beha'f  of  shows  a  sharp  improvement  in  net 


sulphate  pulps  as  previously,  the  I^^ction  essential  to  offset  the  rise  Hmectors,  G.  W.  Hutchins,  president  working  capital  which  at  December 
volume  of  La  Tuque  pulps  available  raw  materials  and  w  age  ,  pomnanv.  noints  out  that  con-  1947,  amounted  to  $1,641,119, 

for  the  general  market  corresDond-  protita.  he  states,  moiintin*r  costs  make  nre-  fi'om  $544,811  at  the  end  of  1946. 

reflect  the  absorption  of  dif.erence  t-pfit  day  profits  highly  vulnerable  ^^crent  assets  of  $2,901,567  includ- 
over  standard  cost  of  material  pro-  to  anv  markpri  ri.>piinp  in  oaipa  ed  the  amount  recoverable  on  thf 


inglv  is  increased,”  the  report  ex-  '■‘w  auaui ui  un.ociiic  profits  highly  vulnerable  Current  assets  of  $2,901,567  includ- 

plains.  “Additional  bleaching  over  standard  cost  of  material  pro-  to  anv  marked  decline  in  sales,  the  amount  recoverable  on  the 

capacity  was  required  at  La  Tuque  ‘^uced  in  the  Perth  plant,  attnbut-  p.pppivables  and  inventories  increas-  return  of  excess  profits  tax  of  $1,- 
...  _ _ _ able  in  part  to  conditions  normal  u,.  tio^oooo  . .  269.118. 


in  order  to  take  full  advantage  of 
this  opportunity.  Research  then 


borated  in  the  design  of  the  addi¬ 
tional  bleach  plant.” 

The  higher  price  level  generally 
prevalent  during  1947  was  reflected 
in  the  balance  sheet,  especially  in 
inventories  and  in  accounts  receiv¬ 
able.  Inventories  on  November  30, 
1917,  were  $14,926,974  or  $3,118.- 
234  above  those  of  November  30, 


:i  advantage  of  to  conditio.ns  norma  ed  bv  about  $1.2.50  000  during  year.  269,118. 

.  Research  then  to  fO'^ijnencement  of  operations  and  >,e  states,  and,  when  the  present  tiis  report  to  shareholders, 

developed  several  new  bleaching  inability  to  operate  as  oi,normal  situation  adiusts  itself,  President  Holland  states  that  dur- 

processes  for  La  Tuque  and  colla-  ^  complete  unit  through  non-deliv-  .-.^p^rtant  over-ad  reduction  in  ‘og  the  year  a  revision  of  the  ar- 
rn  of  the  addi-  rnachine  on  contract.  ‘Vip^o  items  mav  be  expected,  hut  rangement  with  Ekeo  Products 

^  in  the  meantime  the  larger  fis-un>.s  Company,  Chicago.  Illinois,  was  un¬ 
level  generally  CAr’fllTWAV  DAWCD  Pf^ohasize  the  need  for  a  strong  dertaken.  Orders  and  contracts  on 

7  was  reflected  UnllUI-lll/i  I  rl/ffLIV  working  capital  position.  hand  for  execution  during  the  com- 

t.  especially  in  Balance  sheet  shows  net  work-  year  he  said,  are  .substantial 

ccounts  receiv-  cADwiMrc  rvDAwn  -  capital  amounting  to  $2,198" 


SAGUENAY  POWER 
EARNINGS  EXPAND 


hand  for  execution  during  the  com¬ 
ing  year,  he  said,  are  substantial 
and  apply  as  well  to  the  w'holly 


•^''8.  an  increase  of  $206,70l“' over  subsidiary.  The  Garth  Com- 

1916.  During  the  year  the  2^2  per 

roy,*  fjrpneral  mort'^^age  bo^^ds.  series  , 


1916.  Similarly  accounts  receivable  On  Reduced  Operatinff  ReV-  “P  "  were  redured  bv  $.50,000  to  BlS  Poclflc  Herring 
of  $4,174,812,  were  up  $.561,822  over  enue  for  1947  Net  Up  at  ^2.50,000.  Report  points  out  that  Carch  For  Februorv 

a  year  earlier.  .qr  ons  ci  18:8  VQ*?  ffie  situation  .surroundiner  business  rwi  rvwrHary 

“Ca.sh  and  government  secur-  o-pneradv  contains  a  vreat  manv  Ottawa  --  An  exceptionally  large 


ities”,  said  Mr.  Coburn  in  comment¬ 
ing  on  the  consolidated  balance 
sheet,  “c.arried  as  current  assets  de¬ 
creased  during  the  year  by  $1,782,- 
317,  largely  as  a  result  of  the  in¬ 
creased  investment  in  inventories." 

No  surplus  cash  or  other  funds 
are  in  hand  but  consolidated  '.vork- 


ing  caoital,  $16,113,512.  up  $113,400  ?L ^l.a'ig,  compared  with  $1.- 
over  1946.  is  sufficient  to  finance  ^62,3.6.  ^  Tims  after  operating  ex¬ 


preference  shares  of  Monarch  Knit¬ 
ting  Co.,  Ltd.,  have  been  purchased 
for  cancellation,  reducing  number 


AV 

AHDBUDCET 


_  <^ener?'lv  contains  a  p'reat  manv  Ottawa  —  An  exceptionally  large 

Consolidated  financial  statement  ’."P;:f”^i''table  factors.  The  eomnanv  February  herring  catch  in  Pacific' 
of  Saguenay  Power  Co.  Ltd.  for  the  ^ /"l'"'^,.;.’"aneia  coast  waters  was  reported  by  the 

year  ended' December  31,  1917,  ex-  "  facdities  and  Dominion  Bureau  of  Stati.stics  as, 

eluding  accounts  of  Saguenav  Elec-  ...u.*  ’j  ®  ^  total  I 

trie  Co.,  shows  operating  revenue  of  with  confidence,  landings  worth  $1  694,000  for  the 

$6,980,099,  as  compared  with  .$7,-  c,f  business  at  the  begm-  nionth  Most  of  the  herring  catch 

453  636  and  net  oneratimr  revenue  ^  ^  ‘^behtly  larger  of  81,475,000  pound.s  —  compared 

if  '.$3,421,038,  compared  with  $1-  with  6, .502  000  pounds  in  the  same 

ifioe-fi  This  after  ooenfin^  ex-  sunnlv  of  steel,  opemfons  month  last  year  was  converted 

penses,'  including  power  purchased  -satisfac-  into  meal  for  poultry  and  animal^ 

$1,311,375  down  from  $2,085,881.  '  ' '' '  \  r  r-  i  i  i  n  ' 

Other  income  amounted  to  $122,971,  ctffi  "  PRoiii'r-xiov'  pp  ■  z-  of  fish  and  shell-  . 

as  compared  with  $108,371  and  STEEL  I  R()I>1  f  TION  IP  fish  in  the  .sea  fisheries  during  the ! 

brought  gro.ss  income  for  the  vear  Ottawa  —  Canadian  production  of  month  were  99,362,000  pounds,  val- 
under  review  to  $3  511  009  as  com-  ingots  in  February  amounted  ued  at  $1,694,000,  an  increase  of  524 

pared  with  $3  399  631  in  1916  225,679  ton.s,  slightly  above  the  per  cent  in  volume  and  217  per  cent 

^  V  .  .  total  of  223.124  ton.s  for  February  in  value  over  February,  1947.  One: 

taxes  amount-  o.ving  to  the  extra  day  reason  for  the  increase  in  the  four  ^ 

/I'o  s f  compared  with  month  this  vear,  however,  the  ea.stern  provinces  wa.s  that  a  strike 

.$2.112  30.)  a.s  intere.s  on  funded  ,,any  average  was  lower  at  7,782  as  of  deep-sea  fishermen  wa.s  in  prog- 

debt  declined  to  $,89,000  from  .$990,-  -  ggy  ^^3,  Ag-  re.ss  there  a  year  ago.  This  year 

output  for  January  and  the  total  value  of  easteni  landings 

for  taxe.s  of  $1  0.82,632  1  s.  .5926.1,.;  Kebruarv  was  173.417  ton.s,  com-  was.$710,0,i0comparedwith.$308,- 

pared  with  466,681  tons  in  1917,  000  in  February,  1917.  Total  Pacific 

in  jitevious  >eai.  daily  averages  being  7,891  and  7,909  coast  landings  were  83,100,000 

After  dividends  on  iirclerred  and  tons,  respectively.  liound.s,  valued  at  $981,000. 


idend,  to  52  cents  a  share  on  the ' i;;-!::!:;;; 

class  “B”  stock  outstanding  at  the  Donilnion  Coal  Pref.  An- . 

end  of  1947.  Earned  surplus  after  i /tidrics  Ltd  Pref.  .  1.7,') 

payment  of  $184,657  in  dividends ;  l.OO 

wa.s  increased  to  $1,438,239  from  :  Dom.’  Gi.-iss  Pref .  i.u> 

$1,251,471  at  the  end  of  1946.  ''dcioih  A  Linoleum  ...  Lfirt 

Doiiilnlon  .5<iiiaie  (prp .  2.(K) 

In  reporting  to  shareholders,  J.  I  Doniinioii  Tar  .Gom .  i.no 

Douglas  Woods,  President,  states  1  . 

the  prospects  of  the  company  again  ,  i)„m.  'levtiie  Co.  Pref .  7.im 

appear  favorable.  It  is  true,  he  says,  ’  ijryden  Paper  co .  i.iw 

that  the  economic  outlook  con-  — '  '  *' 

tinues  obscure,  yet  the  prospect  for  ,  Poundation  Co.  of’  Canada  1.10 

a  continuing  strong  demand,  for '  ■•jaser  companies  ■  .  3.«o 

the  company's  products  at  satis- :  .80 

factory  prices  seems  reasonably  ■  (General  steel  Wares,  Pref .  5.00 

assurea.  I  Crand  A  Toy  Com . fiO 

An  underwriting  has  been  enter- 1  Guaranty  Tru.st  Co .  S.oo 

ed  into  for  the  sale  of  the  remain- I Cotton  u>.  .  »o 

mg  $1,000,000  authorized  first  '  Howard  Smith  Paper  Pref.  ...  ‘TOO 

mortgage  bonds,  continues  Mr.  !  imperial  Bank  of  Canada  .  ...  l.OO 

Woods.  Directors  have  decided  to  !  -”1 

sell  all  the  class  “B”  shares  re- |  international  .Milling.  Pref.  ...  4.00 

maining  in  the  treasury  at  $3.50  a  j  [nierniiliomd  Pref .  7.oo 

share  to  “B”  shareholders  on  the  ,  ..faVirm  'prer.' '  3.'no 

basis  of  one  for  each  two  held,  and  ■  .imirnal  Puhlishing  Co . 68 

prior  to  May  31  to  sell  any  uii- 1  ^;^‘'•.‘•:A<ldison  Gold  5iiiies  . 

subscribed  balance  to  the  company  a  ;  i.amaque  Gold  Minr^ 

largest  shareholder,  who  has  offer- ;  izewis  isros  .  1.00 

ed  to  purchase  the  balance  on  the  ;  A^e l' Com!  ;  .80 

same  terms.  On  the  basis  of  the  Vriritiinr  Tri.  a  T<L  ivrf . 70 

proposed  increase  in  the  outstand-  i  McC.iii-Prontimao  on  Pref .  4  on 

ing  “B”  shares,  earnings  for  1947  i  . ! ' : !  i'.!!” 

were  equal  to  34c  a  share  on  the  i  Mouni  Royal  Rice  Milia  . .50 

class  “B”  stock.  :  Rice,  Extra  .  ^ 

Balance  sheet  as  git  December  i 

31,  1947,  reflects  the  company's !  iiKiivie  I'loiir  Com.  .  i.no 

expanding  operations,  wdth  a  re-  j  .  '.''JSl 

,  ‘  i  VO  Ontario  .Steel  Prod.  Com .  LOO 

duction  in  working  capital  to  $2,-  j  (^ntnrjo  S’IppI  Prod  Pref .  7.oo 

081,675  from  $2,516,912  a  j'ear  ago  ,  P<*n mans  i-td.  C(»m.  ..  .  3.00 

attributable  to  increased  in  fixed '  .  *’'*'** 

assets  and  investment  in  and  ad- j  p„wer  Cmp.  isi  Pref  ”. .  .  o.nn 

vances  to  subsidiary  companie.s.  Power  Corp.  2nd  Pref .  3.oo 

Additions  to  fixed  assets  in  York  j  p,T®y‘"j,.'V;® Vom"'®  . 

Knitting  Mills,  Limited  in  1947  cost  I'roprielary  Mines  Ltd. 

.$418,000  and  the  indicated  cost  of  Power  co  .  i  nn 

plant  additions  in  1948  is  $800,000. 1  y-',*!! 

During  1947  fixed  assets,  after  de-  |  Sagm-nay  Power  Co.  Pref.  .  4.2.5 

preeiation,  were  increased  to  $1,- ]  \.  Coin . .  ..  1.20 

.590.774  from  $1,361,3.58  and  invest- |  !lI,"„‘''"^nionio'  Gold  Mines 
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1.40  .;45 

1.60  .40 
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operations  at  present  price  levels.  Power  Purchased  ^,3  _ 

'  _ _ ^ _ ' _  ,$l,311,3ii)  down  from  $2, 08.), 881. 

MONARCH  KNIT.  PREFERRED  ’  STEEI 

.  ....  ..as  compared  with  $108,3.1  and 

An  additional  10  4c,  per  cent  brought  gro.ss  income  for  the  vear 
cumulative  redeemable  sinking  fund  review  to  $3,511,009  as  com- 

preference  shares  of  Monarch  Knit-  3^^^  $3,399,631  in  1916.  22„,679 

ting  Co.,  Ltd.,  have  been  purchased  j  '  ,  ,  .  ,  ,  ^  total  of  2 

for  cancellation,  reducing  number  taxes  arnount-  year, 

of  preference  .shares  outstanding  to  compared  with  mon 

1  oil  $2,112,300  as  interest  on  funded  ,iaj],.  q.-pr' 

,  debt  declined  to  $789,000  from  $990,-  - 

■ -  - :--w-  2^  162.  Not  earning.s  after  provision  ^r-pn-ato 

I  for  taxes  of  $1,082,632  vs.  .$!»26.773,  vpm-iiarv 


nient  in  and  advances  to  subsidiary ;  Shaw inigar.  \V.  A  P.  cu . 

companies  to  $737,330  from  $420,-  . 

22.5.  Shr.'p  Creek  Gold  .Mines  . 

- - -  Steel  of  Canada,  (hmi . 

_  _  ww  w  Steel  of  Canada.  Pref . 

I*  D  D  17  ADMYMPC  Sherwin-Willlams  Com . 

I,  (  K  r.U|%lRllR|l^  SV)ntliern  Canada  Power  Com.  . 

clR*  UFlARlIllIVU  Southern  Canada  Power  Pref. 

^  _  Snrlngei-Slnrgeon  M  .... 

OFF  IN  FEBRUARY  I  iS  StS':;"  :-;r 

I  I  <f.  M.  . 

_  :  ruckplt  Toijjirro  Ha.  I»rcf . 

Operating  Deficit  for  Month  i  w-u'er.mr  L'mtted 
More  Than  Wipes  Out  1 

Profit  for  January  |  SVeslern  Croeerv  Pref  . 
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Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That's 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Of  flee:  .12U  Bay  Si..  Tor 
.a-.sels  Eteeed  SnU.UUU.UUU 


common  and  adjiistment.s,  earmd 
surplus  at  end  of  1917  totalled  $1.- 
611, 535  as  compared  with  .$1,377,598 
at  end  of  1916. 

Current  a.sset.s  at  December  31. 
1917,  totalled  $3,080,861  a.s  com¬ 
pared  with  $3,131,981  while  (  urrent 
liabilities  amounted  to  $2,192,533  vs. 
$2,287,953.  In  current  assets  cash 
is  shown  at  $2,116,191,  as  compared 
with  $1,278,656  at  previous  year- 
end,  while  Dominion  Bonds  amount¬ 
ed  to  $128,656  vs.  $50,000. 

Refundable  iiortion  of  $111,731  re¬ 
mains,  not  shown  in  current  assets. 

Quebec*  Had  l!)n  Lead 

In  Potato  Production 

Ottawa  Production  of  potatoes 
in  Canada  in  1917  totalled  75,190,- 
000  bushels  the  gross  farm  value  of 
which  is  placed  at  $91,578,000. 

Among  the  provinces,  Quebec  wa.s 
the  principal  producer  with  17,597,- 
000  bushels,  with  an  average  yield 
of  118  bushels  per  acre  from  118.- 
700  acres;  New  Brunswick  next, 
with  an  average  yield  per  acre  of 
237  bushels  from  66,600  acre.s; 
Gnt.'irio,  third,  with  an  average 
Vieki  of  133  bll  .tiels  pel  aiie  troln 
I  13, Tun  a:  le.', :  l*i.iue  Ld.v.nd 

IslaiKl,  fouilh,  '.iilh  an  avei'a^e  yield 
of  22.>  bn  iliels  |iei'  acre  from  13,. ant) 
aeies. 

,  The  average,  farm  priie  wa.s  $1.22 
1  per  bushel. 


com-  wa.s  $710,000  compared  with  $308,- 
1917,  000  in  February,  1917.  Total  Pacific 
7,909  coast  landings  were  83,100,000 
Iiound.s,  valued  at  $981,000. 


Government  Assistance  For 

Apple  Growers  of  Nova  Scotia 


Canadian  Pacific  Railway  Go.  re¬ 
ports  for  month  of  February  an 
operating  deficit  of  $333,737,  which 
compared  with  a  deficit  for  cor- 


VVodI  Combing  Coi-p.  . 
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— Arreufi 

(  Special  f  'orrespondcncc ) 

Halifax  With  ttie  Briti.sii  mar¬ 
kets  lost  for  Nova  .Scotia  apjiles, 
due  to  the  dollar  situation,  Hon.  A. 
W.  Mackenzie,  provincial  Minister 
of  Agriculture,  state.s  that  negotia¬ 
tions  with  Gttawa  as  regards  this 
year's  crof)  had  proceeded  far 
enough  to  justify  him  in  advising 
the  growers  to  proceed  with  the  pro¬ 
duction  of  a  crop  of  the  highest 
possible  quality,  also  that  the  pro¬ 
vincial  Government  will  assist  the 
apple  growers  to  meet  the  situation 
c-aused  by  the  loss  of  the  British 
market. 

The  extent  nf  this  loss  may  be 
judged  by  the  fact  that  some  eighty 
per  cent  of  the  Nova  Scotia  apple 
crop  was  marketed  in  Britain  and 
with  the  loss  of  that  market  they 
must  be  sold  elsewhere. 

The  Government's  plans  include 
the  renovation  of  the  .orcliard.s  and 
cXleli.sloM  of  till-  cold  .'itoiage  lacil- 
itie.s  .At  pre-ant  many  i.f  the  vu'- 
ictif.s  Mere  piodiici-d  with  sjiei  lal 
itten:':in  to  Pie  Biti-li  m.iiltet. 
I’lider  tins  [>1  in,  and  in  order  to 
bring  iirodnclion  in  line  with  avad- 
able  markets,  old  and  undesirable 
tree.s  are  to  be  removed  and  out¬ 


moded  varieties  are  to  be  grafted 
into  red  aiiples.  The  cost  of  graft¬ 
ing  will  be  borne  by  the  Govern¬ 
ment  and  the  grower.s,  jointly.  The 
program  is  to  be  in  charge  of  the 
Nova  Scotia  Apple  Marketing  Board 
which  will  shortly  announce  the  de¬ 
tails.  It  means,  in  effect,  a  re¬ 
construction  of  the  large  Nova 
Scotia  ai)ple  indii.stry  to  meet  the 
present  situation. 

H  on.  Mr.  Mackenzie  also  said 
that,  accompanied  by  I’remier  Mac¬ 
donald,  U  \V.  Walsh,  Deputy  Min¬ 
ister  of  Agriculture,  and  a  com¬ 
mittee  of  apple  growers,  he  had 
recenPy  gone  to  Ottawa  in  an  ef¬ 
fort  to  find  a  marlcet  for  this 
year's  crop  and  it  was  a.s  a  result 
of  these  discussions  that  he  advised 
the  growers  to  produce  a  crop  of 
the  highest  (]uality  this  year.  He 
also  said  that,  under  any  arrange¬ 
ments  l  oiu  liul -d,  tiie  overall  re¬ 
turns  to  tile  growt-r.s  would  be  tiie 
iiiu.-^t  .sat:,sfai  loiy  for  those  wlio  10- 
operale  Wilti  Pie  Jilaiis  of  ttu;  pio- 
l  iucial  ( iovei  iiuiei'l  and  ttie  iridlis- 
Liy  111  general,  also  that  outlets 
w mid  he  found  fur  graded  ap|)!es 
on  a  basi.s  .similar  to  that  provided 
at  the  beginning  of  the  war. 


opc.aung  uciicii.  01  ( a ( .  wniin  WOOL  FRODITITION  OFF  1  1947  reflects  the  decrease  in  sheep 

compared  with  a  deficit  for  cor-  ^  Total  wool  production  in  Canada  1  numbers.  Shorn  wool  production 

°ecoo’’  amounted  to  11,090,000  lbs.  decreased  in  every  province,  and 

700’''^''’  improvement  of  $692,-  compared  with  a  revised  esti-  with  fewer  sheep  available  for 
J  r  nH  r»'*ate  of  16,747,000  lbs.  for  1946.  slaughter,  pulled  wool  also  de- 

't  «9r9MRntA'^^  $3.— 0,5  6  hig  er  ,j,|^  decline  in  wool  production  in  creased  by  1.4  million  pounds, 
at  $21,286,016  while  working  ex-  '  ‘  ' 

penses  .showed  an  increase  of  $2,-  1  .  . —  -■  - -  ■  ■  ■  | 

.557,718  at  $21,619,783.  j 

For  2  months  ended  February 

the  safe  woy  to  corry  money... 

ment  over  the  deficit  of  $839, .500  for  j  TDAWCI  I 

same  period  la.st  year.  Gro.ss  for  2-1  p'  W  h6ll  YOU  lllMVCL* 

month  period  was  up  $4,817,814  |  1.  'vW  ' 

at  $49,212,247  while  working  ex-  {  _ ^ 

penses  were  $1,208,709  greater  at:  V  Canadian  Pacific  Express  Trav- 

$49,142,643.  Comparative  figures ,  eUers  Cheques  can  be  cashed  at 

herewith.  ci.a.me  ^  banks,  railway  offices,  hotels, 

G‘'.'’^”:r-’:.=  21,286.1116  2L.,:i,5..5;.6  5  :..2,, 0.516  t  shops-almost  anywhere!  Your 

\vk.  2i.(;ni.7«:i  *22  |  siRnature  is  your  identification. 


(M»  l.oss  .i.'M  7:i7  --  (i'.l2,7UH 

l-'irat  two  mAnfhx: 

Gr.  IviiM.  ir)2r2,2l/  ll.'l'.ll.ia  I  4  1.817.811 
Wi  k.  E\|>.  10. 112.61.-!  15  2:1:1.0.11  1  L'-’ll8,76:t 


“MORE  TRADE.  MORE  .lOBS” 

"Morti  J'radc  Moie  .Jobs”  is  the 
slogan  .sclecicil  for  llie  first  obsei- 
vaiice  111  Canada  of  World  Tl  adc 
Wci-k,  wliicb  will  be  lield  from  May 
3,0  lo  June  5  this  year,  l>.  I*.  Haleti, 
national  ehairnian,  annoilnees.  I’ro- 
vincial  eommittees  have  been  form¬ 
ed  in  all  of  the  western  provinces 
and  in  Ouebec  and  Ontario. 


Canadian  Pacific  Express  Trav¬ 
ellers  Cheques  can  be  cashed  at 
banks,  railway  offices,  hotels, 
shops — almost  anywhere!  Your 
signature  is  your  identification. 
If  lost  or  stolen,  before  being 
countersigned,  their  full  value 
will  be  refunded.  Obtainable 
through  all  Canadian  Pacific 
agents  and  most  banks. 


OoMSuiUcoi  (Paei^  SncnSieM 

TRAVELLERS  CHEQUES 


I 


.THE  FINANCIAL  TIMES,  APRIL  2,  1948 


NET  EARNINGS  OF 
GEO.  WESTON  FOR 
1947  ARE  SHADED 


THE 

BOND  MARKET 


OFFER  BOND  ISSUE 
OF  B.C.  ELECTRIC 


C.F.I.  Direelor 


Sale  of  $17  Million  1st  Mort¬ 
gage  3%’s  to  Provide  Funds 
for  Expansion  Program 


1  A4'7  A  nr  OlIAnrn  changes  in  Quiet  - 

1947  ARE  SHADED 

I  Finding  its  Level,  Better  gage  3%’s  to  Provide  Funds 

„  *  w>  •  1  I  Tk  1*  •  !  Demand  for  Dominion  for  Expansion  Program 

Report  Points  to  Declining  Mid-Terms;  Corporations  _ 

Margin  of  Profit  as  Adverse  Dull  - — 

Operating  Factor _ Public  offering  was  made  during 

even  though  past  week’s  week  of  an  issue  of  $17,000,000 

rKUorHii^lO  JnlAJliLI  trading  volume  was  decidedly  on  !  British  Columbia  Electric  Company 

-  the  light  side,  one  hears  the  opin- j  Limited  1st  mortgage  bonds,  3%% 

Toronto  —  Annual  report  of  ■  ion  expressed  by  those  who  should  |  series  “C”,  by  a  syndicate  of  in- 
George  Weston  Ltd.  for  year  ended  j  know  that  the  market’s  progress  |  vestment  dealers  headed  by  Nesbitt, 
December  31st,  1947,  shows  net  j  towards  finding  its  level  has  been  '  Thomson  and  Company  Limited,  the 

earnings  of  $1,190,284,  equal  to  satisfactory.  As  in  sessions  of  Wood  Gundy  Corporation  Limited, 
$2. ,'55  a  share  on  common  stock  after  preceding  period,  trades  and  price  ;  find  Societe  de  Placements,  Inc.  The 
preferred  dividends  as  compared  changes  were  few,  with  virtually  bonds  are  priced  at  99  and  accrued 
with  previous  year’s  figure  of  $1,-.  every  buy  and  sell  order  involv-  [  interest,  to  yield  over  3.80'^f ,  and 
198,731,  equal  to  $2.57  a  share  on  ^  complete  new  deal,  as  in-  i  dated  April  1,  1948,  to  mature  April 
common.  Last  year’s  report  in-  ventories  for  the  most  part  seem  |  1.  1968. 

clude.s,  for  first  time,  earnings  of  non-existent.  I  The  bonds  wilt  be  redeemable  at 

Bouthern  Biscuit  Co.  ^  y  y  |  option  of  the  company  on  30 

OpGrating  profits  for  year  under  In  the  Dominion  of  Canada  list  j  days*  notice  at  par  and  a  premium 
review  were  somewhat  higher  than  |  rnid-term  issues  were  in  somewhat  i  ot  2'^%  if  redeemed  on  or  before 
1946  figure  at  $3,720,738  as  com-  better  demand,  with  some  renewal  {  March  31,  1953,  and  gradually 

pared  with  $3,629,415  and  net  earn-  of  enquiries  for  short-terms.  Bonds  diminished  premium  thereafter.  An 
ings  are  after  all  charges,  including  from  '56  down  to  ’63  showed  firm  j  annual  sinking  fund  of  one  per  cent 
income  and  excess  profits  taxes  of  tendency,  with  the  main  interest  i  will  start  October  1  1949. 

$1,407,065  and  reserve  of  $500,000  centred  in  the  ’56-’59  maturities.  I  f  ti  r  .u 

for  decline  in  inventory  values.  In  ,  °  o{  the 

1946  tax  provision  was  $1,650,000  With  the  new  Province  of  On-  i  provide  funds 

and  inventory  reserve  was  $300,-  tario  issue  reported  well  taken  up,  '  ^'’^ble  the  company  and  its  sub- 

000.  I  enquiries  are  once  more  coming  I 

Consolidated  balance  sheet  as  at  in  for  provincial  and  municipal  j  oegun  in  I94b. 

December  31,  including  accounts  of  bonds.  Prices,  however,  held  prac-  j  British  Columbia  Electric  Corn- 
Southern  Biscuit  Company,  reflects  tically  unchanged.  j  pany,  with  its  subsidiaries,  controls 

the  program  of  expansion  and  show  !  *  V  #  the  most  extensive  system  of  public 

the  company  to  be  in  a  strong !  Corporation  group  continued  as  .  utility  services  —  electricity,  gas 
financial  position.  Net  working '  for  some  time  past  extremely  '  and  transportation  —  in  W’estern 
capital  at  the  year  end  was  $3,-  quiet.  Price  changes  were  mixed,  Canada.  The  business  has  developed 
269,671.  At  the  end  of  1946  it  was  '  with  fractional  declines  slightly  in  '  into  one  of  the  largest  producers  of 


I  m  m  M  pm  V  •  Ik  Jt  announced  that  there  is  to  be  a  con- 

Quebec  47 FroducUon  More 

rwra  beginning  of  installa- 

1  hnn  !  ritLiintl  l^nllUTS  tions  which  win  develop  more  than 

M  tlUtl  A  ft#  OO  i  one  million  additional  horse  power. 

_ _  On  the  other  hand  an  extensive 

I  Twelve  Thousand  Five  Hundred  Industries  Are  Producing !  ftS^Tg^aSoTta^tilTrir 

j  34%  of  Canada’s  Total  —  Hydro  Power  a  Big  districts  is  planned  to  permit  the 

Factor  in  Aluminum  and  Paper  flow  of  goods  across  the  border 

I  - - —  at  numerous  points.  Quebec’s  in- 

Quebec  —  Quebec  Province,  with  ]  terials  used  amounted  to  $33,271,512  !  land  harbours  can  take  vessels  of 
12,500  industries,  is  producing  34%  and  manufactured  products  were  heaviest  tonnage,  making  the 
of  Canada’s  total  production,  ac- '  estimated  at  $64,605,154.  Those  province  a  center  of  world  trade, 

cording  to  statistics  made  available  figures  do  not  include  the  value  of  Montreal,  one  thousand  miles  from 

by  Hon.  J.  Paul  Beaulieu,  C.A.,  '  miscellaneous  manufactures  in  small  the  sea,  is  Canada’s  larjgest  port. 

Minister  of  Trade  and  Commerce  plants  continguous  to  sawmills,  nor  Last  year,  13,193  ships  with  a  total 

in  the  Duplessis  government.  Fol-  the  value  of  charcoal  production,  i  tonnage  of  5,239,076  docked  at 
lowing  is  an  interesting  summary;  I  1947^  the  mines  and  quarries  Montreal.  Imports  and  exports 
ManiifHotiires  .  output  in  the  Province  was  esti- 

.\«i  i<  iiUiir.'  . .  272.<i8!t.(Mm ,  mated  at  $110,627,408  and  18,000  "’^ted  at  4.50,000,000  and  536,000,- 

Klsh<'ilrs  "  '  ■  employed  in  those  indus-  respectively. 

TriippiiiK  '  tries.  The  mineral  production  was;  ““ 

'.'h’V't'  1.  .  I follows:  :  Atlas  Steel  Reports 

r™,'sVr»cti.»T''''  i.vura  funding  materials .  $26,374,000  Increase  In  Earninac 

Custom  and  Repair  .  80,147,0011  Metals  .  49,040,000  incrcasB  in  carnin^s 

.  ,  ai"— i'i7n -r-  Non-metallics  .  35,213,000 ;  .  ,  - 

“7;!.,  duplication  For  the  first  time  in  30  years. ! 

I  T  I  I  018 -'w  ors  asbestos  comes  first  in  importance,!  ^  -q.- 

(.rand  total  ...  .s.U08„..8....,8  531  J  1 

The  12,500  industries  represent  $21  868  000  Quebec  is  Canada’s  $989,391,  equal  to  $1.19  a  share, 
capital  invested  to  the  amount  of  .Re  producer  of  a.Sestos  a  $803,627,  or  96  cent* 

$2,500,000,000.  The  products  of  inum.  In  1946,  the  production  of  ^  preceding  year, 

factories  at  $2,531,903,830  represent  aluminum  totalled  431  424  000  ®’'Port  sales  mainly  ac- 

70  per  cent  of  total  production.  pounds  estimated  at  $64,713,600.  counted  for  a  substantial  increase 
Quebec  produces  more  pulp  and  Quebec  is  the  only  province  to 

paper  than  any  other  province  in  manufacture  aluminum;  it  has  de-  Pomf®  out.  During  the  year  sales 

Canada.  It  has  ten  pulp  mills,  veloped  the  electric  power  necessary ' ponsummated  in  53  foreign 

thirty  paper  mills  and  twenty-six  to  produce  the  metal.  I  countries 

pulp  and  paper  mills.  In  1947,  the  Current  assets  shown  on  balance 

gross  value  of  pulp  and  paper  pro-  Hydro  Power  Big  Factor  !  sheet  at  $6,945,930  while  current 

ducts  was  $360,000,000.  These  in-  Hydraulic  power  is  one  of  the  liabilities  aggregated  $2,327,782. 

dustries  provided  employment  for  most  important  natural  resources  ■  Working  capital  was  slightly  better 

23,000  persons  and  paid  an  amount '  of  the  province.  The  plants  con-  at  $4,618,148  as  against  $4,531,885. 

of  $60,000,000  in  salaries  and  wages,  structed  on  the  falls  of  numerous  ,  - - - — - 

Production  of  pulp  and  paper  in  rivers  within  its  territory  supply  ,  P.E.I.  PROVINCIAL  FINANCES 
Quebec  represents  52  per  cent  of  pulp  and  paper  mills  with  motive  Charlottetown  —  In  the  Legisla- 

Canada’s  total  output.  power  and  facilitate  the  develop-  ture,  it  was  stated  by  Premier  Jones 

H’  .1  n  I  <  ment  of  electro-chemical  and  metal-  that  the  total  public  debt  of  Prince 

Many  Wood  Products  industries.  j  Edward  Island,  as  of  February  1. 

In  the  Province,  there  are  1,042  Available  24.  hour  power  at  80%  '  1948,  is  $12,314,439  and  at  that  date 

plants  using  wood  in  manufacturing.  efficiency  . 13,064,000  h.p.  the  amount  due  to  chartered  banks. 

These  industries  provided  employ-  Turbine  installation ..  .5,848,572  h.p.  i  on  all  accounts,  was  $2,555,946  and 
ment  for  18,278  persons  and  paid  Capital  invested  in  electrical .  the  amount  of  loans  and  deposits 

an  amount  of  $119,537,614  in  sal-,  industry  . $817,443,304  due  to  the  people  of  the  province 

aries  and  wages.  The  cost  of  ma-  Prime  Minister  Duplessis  has  just  was  $1,580,822. 


MaiuifHctiircs  ... 

,  .V«riciilturp  . 

Torcstry  ..  ..  . 

Klshcrics  . 

.  Trappin}(  ..  .. 
Miniii>{ 

j  Klectrir  Power  .  . 

I  (Construction 
(Custom  and  Repait 


52,809,692.  Fixed  assets  increased  j  the  majority. 

to  $15,376,982  from  $10,109,553  and  | _ 

funded  debt  rose  to  $2,385,500  and  ' 

51,6.50,000.  Mnnif 

In  presenting  report  on  behalf 

ot  directors,  F.  W.  St.  Lawrence,  _ 

president,  points  out  that  company  if* ex'  vr 
luring  the  year  was  faced  with  EAST  it 
rising  costs,  and  although  selling  Township  c 


New  Municipal  Bond  Issues 


hydro-electric  energy  in  Canada. 
All  phases  of  the  Company’s  busi¬ 
ness  have  shown  consistent  progress 
over  the  years.  For  1947  electricity 
output  amounted  to  1,050  million 
k.w.h.  as  against  986  million  for 
1946.  Gas  sold  in  1947  amounted 
to  2,933  million  cubic  feet  as 


luring  the  year  was  faced  with  I  EAST  lORK  TOWNSHIP  to  2,933  million  cubic  feet  as 
rising  costs,  and  although  selling  j  Township  of  East  York,  Ont,,  '  against  a  1946  output  of  2,470  ^ 
srices  were’  necessarily  advanced,  I  serial  debentures  to  the  amount  of  i  million. 

‘these  advances  were  not  sufficient '  $1,095,040,  bearing  interest  at  3  to  j - 

to  overtake  costs  and  the  final  re-!3Vi  per  cent,  are  being  offered  to  ;  unill  DA]HI\  ICCIII7 

suit  was  a  falling  off  in  operating :  the  public.  The  issue  comprises  11  r  |¥  I)UI1|I 

profits.”  I  $156,04  0  3V4  per  cent  debentures  irviixr  ILIUUU 

Tax  reductions,  he  points  out,  |  due  May  1,  1949-63  to  be  dated  May  i  FAH  VAnV  VlflT’A 

were  not  sufficient  to  offset  these  i  t.  1948,  and  $939,000  3,  3>4  per  cent  i  YIIkII  K  |«|  I  I- 

adverse  effects  “and  consequently  ;  debentures  due  April  1,  1949-68  to  i  * 
consolidated  net  profit  shows  a  b®  dated  April  1,  1948.  - 


moderate  reduction.”  |  - ' 

Financing  for  Extensions  j  1  Q^7  PI?  Air  fM 

Report  states  that  to  do  the  or- !  1  vr  I  I  Ill 

dinary  tonnage  of  bu.siness  at  to- |  i>YimvT¥\mfn 

day’s  prices  requires  a  larger  in- i  CADM  DCjlIDMV 

vestment  in  materials  for  manufac- |  f l\ljlUl\ilU 
ture  and  in  receivables  than  when  j 
prices  were  at  a  lower  level  and  ' 

this  calls  for  larger  working  capital.  I  Cash  Value  of  Farm  Produc 


tion  at  Record  Figure  of 
$1,990.6  Million 


particularly  when  it  is  necessary  to 
raise  selling  prices  due  to  increased 
:osts  of  materials  and  labor. 

It  is  impossible,  report  says,  to 


7ecn  noted  in  certain  areas.” 

RELIANCE  GRAIN 
EARNINGS  LOWER 


1947  Up  at  $800,62.5  from 
$723,016  In  1946 


week  ended  March  22,  according  to  _ _ _ 

t  Dom.  Moonesium  H«rf 

lows:  Net  Profit  In  1947 

Dominion  of  Canada  issues,  $75,-  - 

000,000;  provincials,  $40,000,000;  Toronto— Annual  report 


provincial  -  I  stolon  Magnesium.  Ltd.,  for  year  tofuiu^to  aceommo'dX  the' 

Bulk  of  the  new  issues  reported,  joss  of  $233,331  in  the  previous  ^  ‘  ^  ^  ^ 

aside  from  the  short-term  $75,000,-  year.  been  planned  that  with 

000  Dominion  treasury  bills,  was  i  President  R.  J.  Jowsey  reports  hostilities,  steps 

comprised  in  the  $40,000,000  Pro-  that  additions  to  plants  and  fa-  would  be  taken  to  build  a  number 
Vince  of  Ontario  3's,  and  the  $25,-  ■  cilities  for  the  year  amounted  to  modern,  postwar  service  stations. 
000,000  T.  Eaton  Realty  Co.  Ltd.  $223,487,  but  notwithstanding  However,  high  construction  costs 
issue.  these  expenditures,  balance  sheet  shortage  of  materials  have 

Aggregate  for  current  year  to  reflects  a  strong  current  posi-  brought  about  a  postponement  of 
March  22  was  $1,563,038,769,  with  tion,  with  current  assets  of  $1,-  plan  and  emphasis  will  con- 

the  following  breakdown:  321,972,  against  current  liabilities  tinue  to  be  placed  on  moderriization 

Dominions,  $1,350,000,000;  pro-  of  $162,582.  existing  facilities  and  adequate 

vincials,  $54,500,000;  provincial-  Research  and  development  work  maintenance  of  same.  ®^" 

guaranteed,  $35,188,000;  municipals,  has  resulted  not  only  in  many  penditures  are,  of  course,  reflected 

$11,910,769;  corporations,  $111,440,  new  applications  for  magnesium,  the  working  capital  position. 

OOo!  but  also  in  new  uses  for  the - - - - 

Tliis  compared  with  total  of  $1,-  process  in  the  production  of  oth-  tium  and  high  purity  magnesium 
572,397,756  for  full  three-month  :  er  metals.  However,  un.settled  eco-  alloys.  Equipment  has  been  pur- 
period  January-March  1947,  and  $1,-  nomic  conditions  in  other  parts  chased  for  the  production  of 
593,215,725  for  like  period  of  1946.  of  the  world  and  currency  ex-  magnesium  extrusions.  Extruded 

_  _ -  change  restrictions  have  greatly  shapes  are  a  major  outlet  for 

Production  of  wheat  for  England  hampered  the  development  of  ex-  magnesium  in  the  United  States 
iiul  Wales  in  1947  is  reported  at  port  markets,  and  it  is  expected  this  will  fav- 

about  60  million  bushels.  11  million  Production  in  1947  was  confined  orably  affect  the  company’s  busi- 

bushels  less  than  in  1946.  to  calcium  metal,  barium,  stron-  ness  in  Canada.  I 


F.  G.  RUTLEY,  who  has  been  ap¬ 
pointed  a  director  of  Canadian 
Foreign  Investment  Corp.,  Ltd.,  is 
vice-president  and  a  director  of  the 
Foundation  Company  of  Canada, 
Limited,  and  also  vice-president  of 
Foundation  Maritime  (Atlantic) 
Limited. 

COPPER,  NICKEL  OCTPITT  I  P 

Ottawa  —  Copper  production 
jumped  from  19,075  tons  in  Decem¬ 
ber  to  20,447  in  January,  the  Bur¬ 
eau  of  Statistics  reports.  Total  for 
January,  1947,  was  14,446  tons. 
Nickel  output  in  January  was  20,- 
774  tons,  compared  with  11,423  in 
December  and  9,724  in  January, 
1947. 

$50,000  FOR  N.Y.  SEAT 

New  York  —  Arrangements  have 
been  completed  for  the  sale  of  a 
New  York  Stock  Exchange  mem¬ 
bership  at  $50,000  up  $2,000  from 
the  previous  transfer.  A  seat  now 
is  quoted  at  $50,000  bid,  $52,000 
offered. 


Toliil  . 

l.PSS  lllipliCHtiOH 


Atlas  Steel  Reports 

Increase  In  Earnings 

Annual  report  of  Atlas  Steel, 


Sale  of  $1  Million  of  1st  Mort-  i 
gage  4’s  to  Pay  for  Addi-  j 
tional  Equipment 


□ays  price.s  requires  a  larger  1,1- I  »  n  IT  M  ITMIl  irraX  Toronto  -  A  new  issue  of  $1,000,- 

vestment  in  materials  for  manufac- 1  1  1X1X111  llLl  UliilU  qOO  1st  mortgage  series  ”B”  bonds 

ture  and  in  receivables  than  when  j  _  York  Knitting  Mills,  Limited,  has 

pnees  were  at  a  lower  level  and  ^  ,  VnluA  of  Fnrm  ProHiio  *’®®”  by  Wood,  Gundy  &  Com- 

th^  ca  l-s  for  larger  working  capital.  Cash  Value  of  Farm  Produc-  Limited  and  Wills,  Bickle  & 

Capital  expenditures  last  year  tion  at  Record  Figure  of  Company.  The  bonds,  dated  Decem- 

aggregated  $4,000,000  and  to  im-  $1,990.6  Million  ber  15th,  1947,  and  consist  of  $500,- 

prove  the  company  s  treasury  posi-  000  4%  serials  due  $50,000  per  an- 

tion  an  issue  of  $3,000,000,  4  o  per  i  Ottawa  —  Cash  returns  from  the  '  num  June  15th,  1952-61  and  $500,- 

rent  preferred  stock  was  sold  early  g^le  of  farm  products  by  Canadian  ;  000  4%  sinking  fund  bonds  due  June 

this  year,  increasing  the  amount  of  during  1947  established  an  15th,  1971,  were  offered  at  99  and 

preferred  stock  outstanding  to  $6,-  all-time  record  high  of  $1,990.6  interest  to  yield  4. 069f.  Proceeds  will 
50^000.  ....  ,  million.  This  represents  a  gain  of  be  used  largely  for  new  machinery 

Presidents  report  points  to  sales  5237.9  million,  or  13.6  per  cent  over  and  equipment, 

ind  excise  taxes  of  $4,000,000  paid  revised  figure  for  1946  of  The  comuanv  owns  and  onerates 

luring  the  year  in  addition  to  in-  51,752.7.  Compared  with  the  pre-  six  plaX  located  in  T^ro^to 
come  taxes,  adding  that  the  “im-  vious  record  high  in  1944  of  $1,829.0  Hamifton  and  Woodstock  nmnufic- 
position  of  such  heavv  direct  taxes  .ug  .047  income  shows  an  ,  :  WooastocK  manutac 

on  the  company’s  products  is  bound  ,  crease  of  $161  6  mXf  0^8  8  n  '  ‘^"‘“ed  ap- 

to  have  harmful  effects  on  sales,”  -  ®  ®  1  P^*!®!  including  men  s.  women  s  and 

nartirnlariv  when  it  is  npcpssarv  to  :  childrens  hosiery,  Underwear, 

raise  selling  prices  due  to  increased  *  increase  of  $128.6  from  the  sweaters,  outerwear  and  bathing 

-osts  of  materials  a^^d  labo^  i  ®^'®  seed  and  hay  in  1947  suits.  Trade  names  include  ”Har- 

I  is  impSle  repoH  says  to  ■  ‘^“®  Principally  to  vey- Woods”,  “Zimmerknit”,  “York- 

,p"k  „rtK  futar.  K  any  .nd  aubatantlal  pay-,„lf  and  "Hatchway." 

taintv,  and,  while  demand  for  the  wheat  participation  ,  Maximum  annual  interest  require- 

companv’s  products  continues  at  a  certificates  as  well  as  adjustment  ments  on  the  company’s  $2,950,000 
high  level,  .some  .slowing  down  has  Payments  on  wheat  and  barley  jgj.  mortgage  series  “A”  and  series 
□ecn  noted  in  certain  areas.”  deliverie.s.  Generally  large  market- ^  ..g..  ponds  to  be  outstanding  upon 

_ -  ■  'ngs  and  higher  prices  for  hogs  completion  of  the  present  financing 

I  «  kf/'lfi  /in  A  TKT  I  offset  the  decline  in  the  market-  amount  to  $100,250,  which 

nrl  lANi  r  linAIN  other  classes  of  livestock.  '  amount  will  decrease  each  year  as 

llLLl/lllViLl  Ull/lln  j 'Total  receipts  from  the  .sale  of  bonds  mature  or  are  redeemed  out 

n  t  nmrfmT/in  1 /Vlirfin  I  *”'.1,'.®”  I”  1  of  sinking  fund.  Earnings  available 

I  i  against  $574.6  million  m  :  pond  interest  and  taxes  have 

LlAlVlilll  Ijv  it  Li1\  j  1916.  'averaged  $384,247  during  the  ten 

_  !  Suppllementary  payments  during  years  ended  December  31st,  1938- 

,,  ,  _ _  , _ . the  year  under  the  Wheat  Acre-  47  and  in  the  year  1947  amounted 

on  toinmon  Moderatelj  ,  ^ge  Reduction  Act,  the  Prairie  I  to  $652,334  or  6.5  times  maximum 
Hiji^hcr,  Due  to  Lower  Pre-  j  Farm  Assistance  Act,  and  the  annual  interest  requirements. 

ferretl  Requirements  Prairie  Farm  Act.  which  are  not  j  - - - - 

-  ;  included  above,  amounted  to  '  nv |f|pf\mpnm  npipp 

Annual  report  of  Reliance  Grain  i  •’'"9'666<  raised  the  total  cash  V|II/h  I/  Ih  VI  I/m  I  m 

Co.  Ltd.  for  year  ended  December  returns  for  1947  to  $2,000.2  million.:  WU*  AjaI  A  AJi/ A  A  AjAAj 

I  February  I  PROFITS  HIGHER 

ing  year  at  $131,504,  equal  after  j  Pl«ur  At  Law  Laval  I  *  ALVA  A  A  U  AAAUAAAjAI 

preferred  dividends  to  71.5  cents  a  j  riour  #^r  kow  kvwi  _ 

share  on  common  stock  as  com-  i  -  ...  rtn  Tn/>i.aoca.i  Coioc  "v.o*- 

pared  with  $162  480  equal  to  6-i  '  Ottawa  —  Wheat  flour  production  Du  Increased  Sales  Net  for 

cents  a  share  on’  comnion  I  last  month  was  1.799,279  barrels,  1947  Up  at  $800,62.5  from 

lncrea.,e<l  per  share  '  earning,  ^  "aicordfng  ■?"l£ur?s'”r"  I 

tiespite  reduction  in  net  is  due  to  ,  .  ,  .  ’  rw/xr«*r.irtn^T?iiraQn  Qfa  I  - 

lower  preferred  dividend  require- 1  j?®®.®'*  Dominion  Bureau  of  Sta- 1  Toronto  —  Annual  report  of 
ments  for  past  year  arising  from  ;  tistics.  I  Supertest  Petroleum  Corp.  Ltd.  for 

substitution  of  present  4  per  cent  Last  month’s  output  was  the  sec-  1  year  1947  shows  operating  profits 
stock  for  former  6 ’,2  per  cent  issue,  o'^d  lowest  monthly  total  during  |  and  net  earnings  on  a  moderately 
Balance  sheet  shows  current  tbe  current  crop  year.  Total  pro-  higher  scale  than  for  preceding 
a.ssets  slightly  higher  than  at  end  |  duction  for  the  first  seven  months  year. 

ot  1946  at  $12,192,842  and  current  of  tbe  crop  year  was  14,964,409  gales  showed  expansion  and  net 
liabilities  shaded  at  $10,718,273.  |  barrels,  compared  with  16,377,917  profits  before  taxes  were  up  at  $1,- 
Working  capital  amounts  to  $1,-  fbe  same  period  of  1946-4(.  '425,625  for  year  under  review  as 

474,569  as  against  $1,275,173.  Wheat  milled  into  flour  last  compared  with  $1,373,016  in  1946. 

VV.  A.  Alurphy,  president,  states  month  amounted  to  8,156,702  bush-  ;  Tax  provision  was  somewhat  lower 
that  the  approximate  $200,000  in-  els,  compared  with  9,917,926  in  the  |  at  $625,000  as  against  $650,000, 
crease  in  working  capital  was  a  same  month  last  year.  The  seven-  |  leaving  net  earnings  of  $800,625  as  i 
result  of  the  sales  of  the  company’s  month  total  at  Feb.  29  was  67,808,-  |  against  $723,016. 
terminal  elevator  and  other  proper-  993  bushels,  a  5,273,571 -bushel  drop,  i  presenting  report,  J.  C.  Thomp- 

ties  and  will  be  further  increased  Stocks  of  wheat  in  flour  mills  at  i  president,  states  that  “having 

during  1948.  The.se  sales  did  not  Feb.  29  amounted  to  7,408,574  |  regkrd  to  a  substantially  increased 
take  place  in  the  year  under  le-  bushels,  compared  with  7,418,845  at  ^  profit  from  the  sale  of  tires,  and  to 

Feb.  28,  1947.  I  decrease  in  income  taxes,  the  im- 

.  Coarse  grains  milled  in  February,  provement  in  earnings  was  not  in 

New  Issues  W-E  March  22  I  with  the  February,  1947,  figures  ;  proportion  to  the  increase  in  sales.  | 
Cldd  00^  '  bracketed:  oats  1,817,889  (2,108,168)  ^  Under  continually  rising  costs,”  he 

lOraiea  Pushels;  corn  120,070  (245,277);  bar-  |  pointed  out,  “an  ever-increasing  vol- 

-  .  .  ley  805,297  (587,449);  buckwheat  ;  ume  of  sales  is  required  to  main- 

Total  of  new  underwritings  and  9^7  (4,472);  mixed  grain  1,535,856  tain  a  satisfactory  profit.” 
flotations  of  Canadmn  bonds  for  (2,307,109).  “During  the  year  under  review,” 

week  ended  March  22.  according  to  - president  continued,  “your  company 

was^iitiTos  Mo^^drup^aT'foi-  Magiiesium  Had  I  was  again  faced  with  heavy  expen-  j 

was  $i44,JJJ,oiu,  maae  up  as  loi-  .  p  ■  10^7  ditures  in  connection  with  the  res- 

1®'^®=  .  .  ,  Net  From  in  l  toratlon  of  equipment  which  had 

f  - T"  f  r  become  obsolete  during  the  war  i 

000,000;  _  provincials,  _  $40,000,000;  Toronto-Annual  report  of  Do-  I  ..  pvnan.sion  of  I 


NEW  ISSUE 


$17,000,000 

British  Columbia  Electric  Company 

Limited 

(Incorporated  under  the  laws  of  British  Columbia) 

FIRST  MORTGAGE  BONDS,  3^4%  SERIES  “C” 


To  be  dated  April  1,  1948 


To  mature  April  1,  1968. 


Principal  and  semi-annual  interest  (April  1  and  October  1)  payable  in  lawful  money  of  Canada  at 
the  holder’s  option  at  any  branch  in  Canada  of  the  Company’s  bankers.  Series  “C”  Bonds  in  denominations 
of  $1,000,  $500  and  $100  registerable  as  to  principal  only,  and  fully  registered  Bonds  in  denominations 
of  $1,000  and  authorized  multiples  thereof. 

The  Series  “C”  Bonds  shall  be  redeemable  at  the  option  of  the  Company  in  whole  at  any  time  or  in 
part  from  time  to  time  on  thirty  days’  notice  at  100%  of  the  principal  amount  thereof,  together  with  a 
premium  thereon  calculated  as  follows:  if  redemption  is  made  on  or  before  March  31,  1953,  the  premium 
shall  be  2}/^%;  if  redemption  is  made  thereafter  and  on  or  before  March  31,  1958,  the  premium  shall  be  2%; 
if  redemption  is  made  thereafter  and  on  or  before  March  31,  1963  the  premium  shall  be  1%;  if  redemption 
is  made  thereafter  and  before  maturity  the  premium  shall  be  of  1%;  together  in  each  case  with  accrued 
interest  to  the  date  of  redemption. 

As  Sinking  Fund  for  the  Series  “C”  Bonds  there  shall  be  payable  by  the  Company  to  the  Trustee  on 
April  1  in  each  year,  commencing  on  April  1,  1949,  an  amount  equal  to  1%  of  the  maximum  principal  amount 
of  the  Series  “C”  Bonds  theretofore  issued,  plus  an  amount  equal  to  one  year’s  interest  on  all  such  Bonds 
theretofore  redeemed  through  the  Sinking  Fund.  Such  Sinking  Fund  shall  be  used  exclusively  for  the  retire¬ 
ment  of  the  Bonds  of  Series  “C”.  The  Company  will  have  the  right  to  tender  Series  “C”  Bonds  in  satisfaction 
in  whole  or  in  part  of  any  such  sinking  fund  payment. 

Trustee:  Montreal  Trust  Company 


/«  the  opinion  of  Counsel,  these  Bonds  will  be  investments  in  which,  pursuant  to  The 
Canadian  and  British  Insurance  Companies  Act,  1932  (Dominion)  as  amended,  com¬ 
panies  registered  under  said  Act  may  invest  their  funds. 


BUSINESS 

The  Company,  with  its  subsidiaries,  controls  the  most  extensive  system  of  public  utility  services  in 
Western  Canada.  A  group  of  the  Company’s  subsidiaries  generate  electrical  energy  and  the  Company  and 
another  subsidiary  manufacture  and  distribute  gas.  British  Columbia  Electric  Railway  Company  Limited 
distributes  the  electrical  energy  to  the  public  and  operates  electric  railway  and  bus  systems  in  Greater 
Vancouver,  Victoria,  New  Westminster  and  other  important  municipalities  in  British  Columbia.  The  business 
controlled  by  the  Company  has  been  carried  on  successfully  for  the  past  fifty  years  and  has  developed  into  one 
of  the  largest  producers  of  hydro-electrical  energy  in  Canada. 

We  offer,  as  principals,  the  First  Mortgage  Bonds,  3^%  Series  “C”,  subject  to  prior  sale,  if,  as  and 
when  the  Bonds  have  been  issued  and  received  by  us,  and  subject  to  the  approval  of  all  legal  matters  by 
Messrs.  Douglas,  Symes  and  Brissenden,  Vancouver,  as  Counsel  for  the  Company,  and  by  Messrs.  Mont¬ 
gomery,  McMichael,  Common,  Howard,  Forsyth  and  Kerr,  Montreal,  as  Counsel  for  the  Underwriters, 
who  will  rely  upon  the  opinion  of  the  Company’s  Counsel  in  respect  of  the  title  to  the  assets  of  the  Company 
and  its  subsidiaries,  and  also  in  respect  of  all  matters  of  local  law  in  British  Columbia.^ 


PRICE:  99  AND  ACCRUED  INTEREST  TO  YIELD  OVER  3.80% 

It  is  expected  that  Bonds  in  interim  form  or  trustee’s  interim  certificates  will  be  available  for  delivery 
on  or  about  April  12,  1948. 


Nesbitt,  Thomson  &  Company 
Limited 

Dominion  Securities  Corpn. 
Limited 

Pemberton  &  Son  Vancouver 
Limited 

Collier,  Norris  &  Quinlan, 
Ltd. 

Rene-T.  Leclerc  Incorporee 
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Limited 

James  Richardson  &  Sons 
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Limited 

Hagar  Investments  Ltd. 

J.  C.  Mackintosh  &  Co., 

Ltd. 

Fairclough  &  Company 
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Limited 
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Ltd. 


The  Wood  Gundy  Corporation 
Limited 
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Limited 

W.  C.  Pitfield  &  Company 
Limited 
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Ltd. 
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Ltd. 
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Limited 
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Tanner  &  Co.  Limited 
Thomas  B.  Read  &  Company 
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Societe  de  Placements,  Inc. 

A.  E.  Ames  &  Co. 
Limited 

McLeod,  Young,  Weir  & 
Company,  Limited 

Cochran,  Murray  &  Co., 
Limited 

Midland  Securities  Limited 

W.  C.  Harris  &  Co. 
Limited 

Savard,  Hodgson  &  Co.,  Inc. 

Yorkshire  Securities,  Limited 
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Limited 
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Limited 
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Ltd. 
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B.C.  ELECTRIC  IS 
SEEKING  HIGHER 
RATE  OF  RETURN 


AT  THE  LOOKOUT 


(Continued  from  i>age  1) 


(Continued  from  page  1) 


position  to  take  care  of  other  oper-  notably  logging,  construction  and 
ating  and  maintenance  charges 


855;  B.  C.  Electric  pref.  (new) 
$30,000;  I>om.  Textile  com.  $27,- 
000;  Lowney’s  $25,899;  Goodyear 


Nat.  Brewfrlps  . 

Nat.  lirewe.rle*  Pref. 

Nat.  (Irooprs  . 

Nat.  (Irocers  Prff.  . 

Nat.  Steel  C.ar  . 

New  Kninswiek  Tel. 
North  -Star  Oil  Pref. 


..50  Q. 
.41  Q. 
.1.5  0. 

..•17^1  0. 

0. 

.12  u. 

.(IH%  u. 


Nlaitiira  Wire  . 40  O. 


President  Tells  Shareholders 
That  Risk  Capital  Must  Be 
Encouraged 


A  MATTER  OF  COSTS 


(Special  Correspondence) 


U.S.  Business  Optimistic 
Despite  Coal  Strike 


trade.  As  compared  with  February  pref.  $25,000;  Sun  Life  $15,000; 
1  last  year,  the  general  index  num-  j  Niagara  Wire  $18,450;  Can.  Cot 
bers  of  employment  were  higher  in  '  tons  $13,753;  Beatty  Bros.  $13,- 


.1.5 
.15 
.2.5 
.5. 50 
.2.5 
1.2.5 


08  Vi 

0. 

Q. 

till. 

0. 


all  provinces  except  Alberta,  where 
the  strike  in  coal  mining  partlcu- 


While  the  soft  coal  strike  in  the :  affected  the  situation. 


United  States  is  being  marked  by '  Clearances 

something  in  the  nature  of  a  “war ;  g^^„ 


Vancouver  —  The  B.C.  Electric  '  nerves  between  John  L.  Lewis  ; 
Railway  Co.  is  not  satisfied  with  the  and  the  White  House  and  Congress,  I 


Stocks  of  Canadian  wheat  in  store 
or  in  transit  In  North  America  at 


900;  Jamaica  P.  S.  $11,200;  Mon¬ 
arch  Knitting  $10,200;  Western 
Grocers  “A”  $8,472;  W'ool  Combing 
Corp.  $7,500;  National  Trust  $7,- 
500;  Inter.  Metals  “B”  $7,500; 

Auto  Fabric  extra  $6,000;  Con¬ 
solidated  Press  "A”  $3,750;  Crain 
Ltd.  $3,000  (number  of  shares) 
and  Can.  Canners  com.  $2,863 


.15 

1.25 


.40 


rate  of  return  permitted  by  the  the  fact  remains  that  the  steel  j  i 

t>iihlir  Titilitips  Commission  and  .j.  .i..  midnight  on  March  18  totalled  94,-  i  (number  of  shares), 

Ss  was  emphLiLd  crippled  ,  gst.iOO^^bushels  ^as  jrompared  with  '  Omissions  include  Donnacona  ex- 

Kirkland  Lake  Gold 


L  E.  Grauer^at  the  recent  annual  bound  to  have  very  far-  :  97,810.700  on  March  11  and  113,-  tra  ^$94,143j  Canada  Starch  pref. 


n'eeting  of  the  company.  Mr.  Grauer  reaching  effects.  The  Iron  Age  re- j  315,700  on  the  corresponding  date  $53,709;  opt.  r'nm.. 

laid  that  a  higher  rate  will  be  ports  that  there  is  a  chance  that  year,  according  to  Domm- 1  (change  in  date )^^  Bronze  sli^n'  w 

hpcftiise  sooner  or  later  it  !  ion  Bureau  of  Statistics.  Visible  on  _ •  ^  _ , 


lecessary,  because  sooner  or  later  it  industry  will  not  better  last 

vill  be  necessary  to  float  an  ad-  oroductlon  of  85  mil 

litional  common  stock  issue,  and  yc^^s  steel  production  of  85  mil- 

the  closer  the  company  comes  to  the  ,  lion  tons,  when  it  had  been  hoped 
^ieriod  when  it  needs  new  “risk :  to  produce  90  million  tons.  At  the 
Capital'’  the  more  essential  it  will  same  time  the  steel  industry  is 
be  that  the  rate  of  return  is  in- 


the  latest  date  comprised  91,618,-  ^  corn.  $37,500;  Can.  Wirebound 
000  bushels  in  Canadian  positions  !  “A  ’  extra  $25,457  and  Brand  & 
and  3,216,100  in  United  States  posi- , 
tions. 


l)i>.  Kxtru 

N.S.  I.lRlit  Com . 

NhIIoiiiiI  Hosiery  ‘A’  . 

Niitlonol  Hosiery  ‘B*  . 

Natioiml  Trust  . 

'Novu  .Scotia  Trust  .. 

Oxilvie  Flour  . 

(liitiirlo  I/Oiiii  . 

Oltawii  Flis'lric  new  . 

Ottawa  I’ower  . 
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Reductions  include  Crown  Zell- 
i  erbach  $452,239;  St.  Lawrence 
Dehveries  of  wheat  from  farms  in  1  Pa  $168,907;  Fraser  Co. 

the  Frame  Provinces  during  the  7,. , .  ’  „  ’  «  Erie 


.10 

.10 

1.25 


oe  umu  U.c  laer  ^  government  allocation  : sTV,®.,  7"  (extra) '  $92,754;  Huron  &  Erie 

creased  to  provide  an  attraction  for  ,  ,  f  ,  ,,  .  ..  1  week  ending  March  18  totalled  1,-  lononn  and  on  20  nr 

this  type  of  investment.  of  its  products,  similar  to  wartime  ;  077  900  bushels  compared  with  861.-  ®  Svi?aS  ^ol^  $16  048 

The  present  rate  of  return  fixed  controls.  Operations  have  fallen  800  in  the  preceding  week,  bringing  banners  2nd  pref  $1352  (niim- 

by  the  Public  Utilities  Commission  from  around  95  per  cent  of  capacity  the  cumulative  figure  for  the  period  ‘  -  shares)  ^Details  of  divi- 

is  5.3  per  cent  on  the  gross  invest- .  ^ban  90  per  cent,  of  capacity,  i  August  1  -  March  18  to  207,268,300  payments'  follow 

ment  as  found  bv  the  commission,  '  ^  v>,,ov,aio  /<nnTr>ci,-ad  «r,tvi  ono  nos  non  f  j 


and  this  is  regarded  as  low  by  Mr.  1  "’ith  the  prospect  that  the  decline 
Grauer  in  comparison  with  com- 1  will  continue  until  the  local  fiasco 
panics  performing  similar  services  is  ended, 
on  this  continent. 

Rising  Costs  a  Factor 


bushels  compared  with  260,026,000 
in  the  similar  period  of  the  preced¬ 
ing  crop  year.  ' 

Overseas  export  clearances  of 
In  any  event  there  Is  the  prospect !  'vheat  during  the  week  ending 

!  March  18  amounted  to  1.008.800 ' 


I’ay- 

Hiifc  al)k’  .Amount 
12,000 
U. 

Int. 


The  rate  w^  fixed  during  war  that  steel  costs  Mill  conUnue  to  rise.  |  compared  with  1,419,600  In 


period  when  the  company  was  un-  in  this  country  wages  of  steel  work- ;  ^be  corresponding  week  last  year; 
able  to  obtain  materials  and  labor  have  been  increased  another  during  the  period  August  1  -  March 

cents  an  hour,  but  without  the  20.  clearances  aggregated  81.042.9()0 
by  regulatory  bodies  for  attraction  interference  to  producUon  which  ^  J^^hels  compared^ 

of  capital.  During  the  past  two  ^  would  have  resulted  from  a  strike.  |  ^  _ 

years  rising  costs  had  created  a  However,  there  are  increasing  in¬ 
definite  threat  to  the  company's :  that  the  risine  cvcle  of 

ability  to  finance  its  improvement !  ^‘canons  mat  me  rising  cycle  01 

and  expansion  program,  said  Mr.  |  prices  is  having  its  effect  in  mop- 
Grauer,  who  pointed  out  that  fare  ping-up  wartime  accumulated  pur 


.05 

.15 
.15 
.40 
.10 
.02  ■ 


Coal  Car  Loading;s 
In  Larger  V'olume 


i  Car  loadings  on  Canadian  rail- 

increases  for  the  company's  trac- 1  chasing  power  and  there  is  still  the  !  -'f  2*^2  *rars"frr>m^'74^ 

tion  and  bus  services  had  been  of  j  -  . -  ■-  i  20  increased  to  <6,212  cars  from  74,- 

some  assistance 

increase  in  expenditures.  I  1  .  ,  ^  t  j-  *  ■ 

If  this  relief  had  not  been  granted,  I  groups  and  sections  of  the  com- '  week  last  year.  Loadings  of  gram 
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B.C.  Power  ‘  A’ 

’B.C.  relephiMie  1st  Pf.  1.50 


offsetting" the  '  that,  eventually,  the  “boom’’  ’  642  cars  in  the  preceding  week  and  ’  """li'igmn' 

j-gg,  j  will  end  in  a  “bust’’  if  various ;  72,499  cars  in  the  corresponding  Belgium  ('■ 

. . . . . been  granted, ;  groups  and  sections  of  the  com-  j  week  last  year.  Loadings  of  grain 

said  Mr.  Grauer,  the  company's  abil-  rnunity  organized  to  enforce  higher  i  were  heavier  than  in  the  two  pre- 

itv  to  finance  this  year's  program  trices  and  higher  wnees  continue '  weeks  but  below  the  1947 

xx-n„H  havp  hepn  “.sprioii.slv  under-  ’  higher  wages  continue  Qram  products  also  declined 


.02'.'.  0- 
-  Q. 


•would  have  been 
mined”. 

The  Expropriation  Threat  ;  pense  of  the  unorganized  sections. 

Referring  to  the  general  principle  _ 

•of  public  ownership,  Mr.  Grauer 
stated:  “No  investor  is  keen  about 
a  company  that  is  under  constant 
threat  of  expropriation. 

Speaking  of  the  growth  of  secon 


products 

to  exercise  their  power  at  the  ex-  J  from  3,408  cars  in  1947  to  2,.'i57. 

Coal  loading,  which  was  low  last  j 
vear,  increased  from  3,970  to  5,948  | 


Industrial  Employment 
Declined  During  January 


I  cars;  sand,  stone,  gravel,  etc.,  in- 
I  creased  from  3,021  to  3,438  cars, 
pulpwood  from  4,992  to  6,572  cars, 
i  but  wood  pulp  and  paper  declined 
Industrial  employment  in  Canada ;  from  4,582  to  4,386  cars.  L.C.L. 
Vlary  industries  in  the  territory  ser-  was  at  a  lower  level  on  February  1, !  merchandise  continued  heavy,  in- 
ved  by  B.C.  Electric,  Mr.  Grauer  ex-  than  on  January  1  but  higher  than  j  creasing  from  18,224  cars  last  year 
pressed  the  belief  that  there  is  now  corresponding  date  last  year. ! 

sufficient  population  to  enable  many  i  - 

local  manufacturers  to  compete  1  D®P^*^**^^**t  Store  Sales 
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An 

“On-the 
-ground’* 

Study  of 

Western  Oil  Stocks 


Report  No.  2 

With  the  aid  of  a  technical  expert,  we  have  prepared  an 
enlarged  and  revised  study  of  the  Western  Canadian 
Oil  picture,  with  particular  attention  being  paid  to  the 
Leduc-Woodbend,  Princess  and  Lloydminster  fields; 


and  the  recent  gas  discoveries  in  the  southern  part  of 
Alberta.  This  report  is  illustrated  with  live  maps, 
showing  the  participation  of  companies  in  the  various 
areas,  together  with  details  of  capitalization,  financial 
position,  dividends,  stock  price  ranges,  etc. 

Those  who  now  hold  Western  Oil  Stocks,  or  who 
have  a  speculative  interest  in  their  future  should 
be  interested  in  this  report. 

Telephone,  wire  or  write  for  it  now. 


James  Richardson  &  Sons 


EffTABLISHeO  1697 

BOARD  OF  TRADE  BUILDING,  80  KING  ST.,  WEST, 
MONTREAL.  TORONTO. 

PHONE  HArqnett*  1331  PHONE  ELgin  8361 

EXECUTIVE  OFnCES-XGNNlPEG 
Bnncha;  Vancouver.  Viaorii,  Calgary,  Edmontonj 
Re^na,  Saskr^oon,  Moose  Jaw,  l^thbridge.  Porrag. 


l»  Faaie,  Swift  Cunent,  Kenou,  Totooto,  Moouet 


1818  _  2fi.4l(t.(W’)2. 

in  17  —  2i,i)2().r>n6. 

* — Not  yet  declared. 
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successfully  with  eastern  Canadian  Doin'iiion  Bureau  of '  »Tn  SCJ,  In  Febniar'V 

and  American  companies  that  pre-  Statistics.  The  advance  index  nym*  ^  ' 


\nously  dominated  this  west  coast  i  .  employment  in  the  eight 

market.  He  felt  that  should  there  major  industrial  divisions,  cm  the 
be  an  increase  in  freight  rates  this  1926— 100,  stood  at  189.7  on 

development  would  be  given  further  1*  193.  i  on  January  1, 


Department  store  sales  were  three 
per  cent  higher  in  February  than 
in  the  corresponding  month  last 
vear,  and  had  an  average  increase 


. . . .  I  per  person  as  compared  with  $36.28  39-100.  stood  at  195.1  for  Febru- 

company  president  said  that  f^e  holiday  week  of  January  1,  192.2  for  January  and  189.3 

!  $27,000,000  in  additional  $35.03  at  February  1,  1947.  ;  February  last  year. 


outlet  west  of  the  Rockies. 

The 

of  the 

funds  raised  by  B.C.  Electric  since 


February  last  year. 

Gains  in  Quebec,  Ontario  and  the 


As  compared  with  January  1,  the 
the  end  of  the  war  from  life  insur-  volume  of  employment  afforded  bv  Prairie  Provinces  were  about  on  a 
ance  companies  and  the  general  1  the  leading  industrial  firms  showed  par  with  the  average  increase  for 
public,  more  than  $12,000,000  had  further  declines  in  all  provinces  ex-  ,  the  Dominion  as  a  whole.  The 
been  subscribed  in  British  Columbia,  cept  Prince  Edward  Island  and  volume  in  British  Columbia  was  up 
There  are  noiA’  nearly  8,000  share-  Nova  Scotia,  the  dispute  in  the  10  per  cent,  while  sales  in  the 
holders  in  this  province.  |  western  coal  fields  contributing  Maritimes  declined  nine  per  cent. 

“We  are  currently  in  the  market  materially  to  the  general  losses.  In  ,  Increases  outnumbered  decreases 
for  $17,000,000  more,  and  this  issue  most  provinces,  the  .trend  in  manu- '  among  the  results  for  the  various 
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Martin  New  President 

Of  Standard  Chemical 


Canadian  Ammonia  Company  of ;  produced  on  farms  and  2,446,000 
Toronto  and  shortly  afterwards  was  dozen  produced  elsewhere  than  on 


transferred  to  the  parent  organiza-  farms.  In  January  the  total  net 
tion.  The  Michigan  Ammonia  Works  !  production  was  29,642,000  dozen. 


of  Detroit,  where  he  became  sales )  The  average  number  of  layers  on 


manager.  When  Canadian  Indus- '  farms  in  February  was  estimated 


tries  Limited  was  formed  in  1928,  :  at  29,140,000  as  compared  with  28^ 
Canadian  Ammonia  Company  was  |  820,000  in  January. 


taken  into  the  new  organization  and 
;  Mr.  Martin  returned  to  Canada  to 


Toronto — Announcement  is  made 
by  W.  E.  Phillips,  chairman  of  the  become  associated  with  C-I-L.  He  | 
board  of  Standard  Chemical  Co.  has  since  held  many  positions  with 


■*,','1  '  H.  Martin  as  president  and  manag- 1 nianager  ui.  luc  .  . 

i.l'iDn  j  ing  director  of  company,  succeeding  I  Chemical  Group,  and  latterly  as  grease  for  toilet  soap;  vegetable 
I  K.  S.  Maclachlan  who  has  retired  ;  i  oH®’  cotton  seed  and  coconut  for 


WHAT  MAKES  SOAP? 

Any  fat  may  be  used  in  making 
soap,  but  the  most  important  of 
animal  oils  used  are  tallow  and 


al  Chemicals  and  Salt  Group 


EGO  PRODUCTION  I"P 


marine  soap;  palm  and  castor  for 
transparent  soap;  and  olive  oil  for 


from  active  business. 

Mr.  Martin  brings  to  the  com¬ 
pany  a  wide  range  of  experience  in 

the  chemical  industry,  covering  a  .  _ . . . .  . 

period  of  28  years.  In  1920  he  1 1*^  February  amounted  to  29,752,000  fat,  kitchen  grease  and  low  grade 


Net  oroduction  of  ee-es  in  Canada 

iset  proauction  ot  eggs  in  canaaa  f^rown)  are  made  from  bone 


joined  the  sales  department  of  The '  dozen,  comprising  27,306,000  dozen  tallow. 


Crown  Life  Ass. 


is  getting  a  splendid  reception  too,”  :  facturing  was  upward,  while  there  departments,  but  the  increases  were  *J:an''?ireweries"*^c 


said  Mr.  Grauer. 


I  were  substantial  reductions  in  many  ■  moderated  somewhat  from  those  ca,,'.  F„od  l’ro<l. 
J.  G.  Robson  w’as  added  to  the '  of  the  non-manufacturing  classes,  •  recorded  in  recent  months, 
board,  replacing  Premier  Byron  I, 


oni.. 


Johnson.  Mr.  Robson  is  a  New 
Westminster  lumber  manufacturer. 


TO  REVITALIZE 
N.S.C0AL  FIELDS 


5.(10 

.40 

.50 

.25 


12.250  I 
001, 170  I 


Change 

* 


Nottingham  University  Au¬ 
thority  Now  Making  Ex¬ 
tensive  Study 


xBank  Debits  —  January 
xChartered  Banks  —  January  30th 

Demand  DeoosBs  . 

Savings  Deposits  . 

Current  Loans  . . 


6,490,000  6,215310,393 


1  xDOMINION  FINANCE 

j  •Fotal  Revenues  .  10  months 


Halifax  —  Plans  for  the  revitali¬ 
zation  of  the  extensive  coal  fields 
in  Nova  Scotia,  details  of  which  I 
have  been  already  presented  in  The  , 
Financial  Times,  are  getting  under 
way  with  the  arrival  of  Dr.  Charles 
E.  Marshall,  D.Sc.  Ph.D.,  head  of 
the  geological  department  of  Not-  ' 
tingham  University,  termed  by  Dr.  ' 
A.  Cameron,  president  of  the  Nova 
Scotia  Technical  College,  as  one  of 
the  world's  most  noted  coal  geolo- 1 
gists.  He  will  be  in  the  province  ! 
for  a  month  and  will  make  an  ex¬ 
tensive  study  of  the  coal  fields. 

Among  his  many  activities  in  the 
coal  industry  he  was  with  the  i 
United  States  Bureau  of  Mines  at 
Pittsburgh  and  he  toured  the  coal 
fields  of  the  United  States  in  the  I 
east  in  connection  with  coal  move¬ 
ments  during  the  war. 

The  plan  for  the  revitalization  of  ! 
the  coal  industry  in  Nova  Scotia, 
one  of  the  major  industries  of  the  1 
province  on  which  much  of  its  eco- 
•lomic  life  depends,  is  under  the 
direction  of  the.  Nova  Scotia  Re- 
.search  Council  “on  the  development 
of  a  fundamental  coal  research 
program”.  It  is  hoped  that,  as  a 
result,  the  difficulties  which  the  in¬ 
dustry  is  facing  today  will  be  solved  ' 
and  that  coal  mining  will  be  placed 
in  a  ba.sis  which  will  not  only  in- 1 
crease  production  but  put  it  on  a 
plan  never  reached  before  benefit- ! 
ting  all  concerned.  ! 


Drdinary  Expenditures  .  10  months 

Special  ( Demob.  A  Hccon.)  E-xp.  10  months 
Total  Expenditures  .  10  months 


2,301,212,935 

1,055,.589,199 

I7t),14(),29:{ 

1,502.899,016 


2.318. .5in,.->30 
950,556,370 
1.000,194,371 
1,964,284,073 


—  0.6 

4-  11.1 

—  52.4 

—  20.4 


BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Sitnation— 

Index  of  Indaatrial  Production 

1  month  .  19;i5-:i9  equal  100 

Production  and  General  Buainesa — 

,  Mineral  Production— 

4  months  .  1935-39  equal  100 

x(»<)ld  —  1  month  .  Fine  Ozs. 

x(.oal  —  1  month  .  Tons 

Mfg.  Production — 

xl  month  . .  19.35-:i9  equal  litO 

.xFlour  I'i'oduction  —  7  months  Uhls. 


105.6  +  7.4 


III. 2 
3,009,500 
1,351,000 


101.1 

2.832,600 

1,634,710 


9.7 

8.4 

21.0 


Q. 

fiun.  FotkI  Prod.  Eoni.  .IS^i  Q. 
Can.  FimkI  I’rod.  I’ref.  1.12i/a  Q. 
Com.  Enterprises  Pref.  1.25  (J. 
Candn.  Converters  ‘A’  .1834  Q- 
Crain  I.imited  .... 

Can.  Western  Eumber 

(Vins.  Press.  . 

Can.  Ice  .Marh'y  ‘.A’  , 
Cheslerville  Mines  .. 

Can.  Varnish  Pref.  . 

Circle  Bar  Knit.  ‘A’  n. 

Dome  .Mines  . 

Dom.  Dairies  I.t<l.  Pf. 

Dom.  Foundries . .35 

Itoni.  Oilcloth  . 40 


0.  1,1110.000  I 


Dom.  Engii'.eei 
Dom.  lextile  Pref.  .. 
Dom.  Text.  Coin,  new 
Dom.  Text.  Com.  extra 

Donnacona  Com . . 

Dom.  Tar  Pref . 

Dom.  Class  Com . 

Dom.  (ilass  I’ref . 

Don.  .t  Meidge  Com. 
Donnell  &  .Mtidge  . 

Dom.  Square  Corp. 
Dom.  Ccail  I’ref,  . 

l)om.  Coal  Pref.  .Arr. 

East.  (am.  Savings  .. 

’East.  Township  'i'el. 


Q. 
.10  Q. 
.16t4#0. 
.20  0. 
.05  Int. 
.:h'4  Q. 
.50  Ini. 
.25  O. 
.4.3  0- 

0. 
Q. 


.3,00  Int. 
1.75  Q. 
.15  Q. 
.1.5 

.  .50  Int. 

.25  Q. 
.25  Q. 
..'1.5  U. 
.20  Int. 
.•.'5  Q. 
.50  O. 
.:!«  Int. 
.37  A. 
1..50  (J. 

0. 


25.aa0 
50,250 
ZS,125  ‘ 
9,087  1 
13.0(11  ! 
9,0(111 
3((7.31l((  ! 
10,'25(i 
.5,(I(M) 
80.778  i 
.5, (mo 
13,199  ■ 
480,007  I 
10.7.5(1  ' 
1-27 .75 1  ! 

280,0(N) 
375.1100 
:i:i,90o  1 
.301,5(81 
.301,500 
188,280 


37,500 


1:1,125 


8  (Hid 
0,:(.37  i 
2:;,  150  I 

91,200  i 

88.80(1  I 


IE 


’Eastern  'lYust  . 2.(8)  (J, 

pa’onomic  Investment  1.20  Int. 


•East.  Bakeries  I’ref.  .  1.00  Q. 


4,500  i 
20.(881  ' 
47,910  : 
5,000  . 


ltd.: 
11,901,109 


10, .377.91 7  —  8.0.3 


Cattle  Slaughtering — 6  month*  —  No. 

544,513 

003,986 

— 

18.0 

Hog  Slaughtering-^  months  ..  No. 

2,180,077 

2,356,3;i5 

7., 5 

(Cigarettes  Helea.sed  —  12  months  No. 

i3.i:!8,nno.o(io 

14,818,000,1810 

2.2 

Feather  Boots  and  Shoes — 7  mos.  Prs. 

21.8I.3,7((8 

25,.5.54,I02 

14.6 

Raw  Cotton  Consumption — 0  mos.  lbs. 

94,.590,000 

94,.'449,000 

xNewsprint  Prr>durtion  —  2  n.os.  Tons 

716  282 

7I1,2()H 

-f 

(1.7 

Contracts  Awarded  —  7  months  ....  t 

410,688,000 

419,278,100 

2.0 

Bldg.  Permits  .58  Muriic. — 5  mos.  .  $ 

143,183,000 

172,114,000 

16.8 

xSHeel  Ingot  Pr^xhict.  Jan’y  Sh.  Tons 

2.56,70(» 

219,800 

2.4 

xPig  Iron  Pro'iucts— Jan'v  Sh.  Tons 

100.018) 

177, .300 

9.8 

xEleet.  Pow.  Output  —  Jan’y  Kwh. 

3,75.3,910,000 

3,729.7.31.000 

-U 

0.() 

Total  Exports  . lanuacy 

2:t5,4<HIJMHI 

20H.()00,000 

12.9 

rolal  Im|)orts  .  January 

20(),100,IMMI 

173,800,000 

-U 

19.8 

I'otal  Trade  .  .Taniiar.v 

41.5. 200. 000 

.38  4,500,000 

-i- 

I...8 

Iradc  Balance  . January 

-4-:j:i,ooo,ooo 

-l-;j(>,7oo.ooo 

— 

10.1 

U.  S.  Balance  .  January 

—43,200,000 

—55,800,000 

— 

22.6 

INTERNAL  TRADE— D.B.S. 

xWhoIesale  Sales  -  Jan’v  19.3'i-39  eqital  190 

2I,3..9 

237.7 

J- 

3.3 

Betail  Sales — 12  inontbs  1535-39  c(iuul  100 

328.6 

282.3 

-f 

10.1 

PRICES— D.B.S. 

xWholesale  Prices  -  Jan’v  19.30  equal  100 

110.9 

111.2 

-4- 

28.0 

xflost  of  Living  —  Jan.  1935-.’M)  e«|ual  100 

148  .3 

127.0 

-f 

lO.H 

xindex  Com.  Stocks  -  Jan.  l(Kk5-.39  efpial  100 

107.5 

100.2 

-E 

1.2 

xindex  Bond  Yielils  -  Jan.  1935-39  ecjual  100 

02.1 

81.9 

4- 

8.3 

GRAIN  STATISTIC.S— Bushels— D.B.S. 

xWIjeat  In  Store,  March  11th  .  . . 

97,800,000 

115,600,000 

— 

15.1 

EMPI.OYMENT— D  B.S.— 8  months 

(leneral  Index  .  1026  equal  100 

192.6 

172.8 

+ 

11. .5 

Manufacturing  . . . 

202.3 

181.2 

+ 

0.8 

r.ogglng  . 

'210.3 

188.5 

-f 

30.7 

Miining  .  . . 

170  0 

150.0 

9.1 

d)f)nxtruction  . . . 

170. 3 

118  1 

-f 

19. n 

Trade  . .  . 

205.9 

190,0 

4- 

8.4 

'  Kssex  Parkers  Pref,  , 

.02'/. 

Q. 

1 

502 

Fannv 

lanner  . 

.:i7'/a 

D. 

131 

137 

I'oundatioii  (  f> . 

.35 

u. 

29 

r>]0 

I'raser 

(.<).  Ltil . 

.7,5 

u. 

278 

2(i2 

Fraser 

r;o.  Extra  .... 

.50 

185 

5(18 

FashiiMi 

-Craft  I’ref.  . 

1  .'25 

6. 

2, 

()!M( 

Eoothlll 

OH  A  (ias  . 

.12L5 

s. 

182 

75(1 

,  Flenry- 

Jlssel  Pref.  . 

.'25  Int. 

8(;8 

M’ 


Catineau  I’ref.  5 
Catlneaii  Pref.  5' 
(ieiieral  'i'rnst 
CiKslyear  Tire 
C'xelyear  Tire  Pi 
Conids  l’iiiii|>s 
(rt.  Eakes  Paper 
•Ct.  Lakes  Power 
Ct.  West  l.ife 
•Ct.  W.  Sa.I.llerv  1st 
Do.,  2nil  I’rif.  .. 
(ireetiiiig  Wire  .... 
Crand  &  Toy 
•(iiiarantee  of  N..A.  . 

l>o..  l-ixtra  . 

(iOHriiiity  'I'rnst  .  . 
•(ionloii  A  Beleya  ‘A’ 
•Cor<|r>n  A  Beleva  ‘IP 
Beleya  I’re 


1.'25 


Pref.  I.7.- 
3. 


u. 

1.37  D. 
1.25  (J. 

1.(10  Int. 
.50  U. 
1.75  O. 
(J. 
Q. 


.05 


.15 


. .  1.50 
. .  4.181 
. .  1.25 
.  .021, 
.  .02 '/ 
f.  1.50 


.I2',i  U. 

D. 


1.25 


u. 
o. 

I2>/.4  d. 


TRKASl  RV  BILL  REFl’NDIXG 

The  Bank  of  Canada  haa  an¬ 
nounced  acceptance  of  tenders  for 
the  full  amount  of  a  refunding: 
issue  of  $75,000,000  Dominion  of 
Canada  91-day  treasury  bills  dat¬ 
ed  ^tarch  25  and  maturing  (or 
payable)  .Tune  25.  Average  price 
of  the  accepted  tenders  waus 
99.89614.  This  indicates  an  aver¬ 
age  yield  of  0  411  per  cent,  com- 
naring  with  0.410  on  the  preced¬ 
ing  issue  sold  March  11.  and 
0  411  on  an  issue  sold  February 


xTRANSPORTATION— n  B.S. 
Railway  Car  Loadinjrs 


W'-st  I'rff, 

Hardin;^  Carpi’ls 
iiiixip  A  Dsiiirli  .... 

Huron  iV  l*!rip 
H.  tV  C.  Mtsp.  20';, 

Hoi’iirr  Md.,  F.  W.,  *V 
Hfridcrshot  Haper  IM*. 

.2.-)  U. 
U. 

2,7:.  g. 

g. 

1.00  g. 
...  .10  g. 

.  .  g. 
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lilt.  Hroii/p  iVff. 
Intern.  .\fill]n;{  l*ref. 
Int.  .Metal  .  . . . 

Mntern.  .Metal  ‘H* 
fnt.  Met.il  Href. 

Inv  l*'(>iindatioii  Hn 
Iimlis,  John  .  .  .  . 
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.'>00  I 


20.710  i 


.27, .’>00  ’ 


:t7..’>oo  . 
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.'lOO  I 


Cars 


RAH  WAY  RAUMNGS 
xC.lVH.  —  February 
dross  Hevemie 
Operatinj?  Kvpenses 


Net  Hevenues 


Two  months: 

(iross  Revenues 
OperatinK  Fspeiises 


Net  Revenues 


Output  of  primary  .silver  during  | 
lantiary  amounted  to  8.99,901  fine  ' 
ounres  as  compared  with  921.1.36' 
in  the  previous  month  and  767,654  ^ 
in  .Tamiarx’.  1917,  aceording  to  the  j 
Dominion  Bureau  of  Statistic.s.  Ex- 
norfs  of  refined  silver  amounted  to  | 

.523,748  fine  ounces,  and  in  ores  and  I _ 

concentrates,  104,070.  1 


xC.N.n.  —  Fcbinary 

Operating  Hevenues 
Operating  Fxpenses 


Net  Revenues 


months : 

operating  Hevenues 
Operating  l:l\penses 


Net  Revenues 


39ircli  20 
212 

p  M a  roll  20 
10,120 

Week  \go 

7  4.(>42 

V'-a r  .\go 

81  1,779 

Year  .\go 

72. 199 

2  Years  ,\go 
793.590 
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21.019.783 

21. 0.3.-, ."3(1 
22.(Mi2  (M>5 

4- 

3.2.50.510 
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49.212.217 
49, 112 (  1 

4L39LI33 

1  2M9  1 

4- 

4.SI7.81  1 
4-208.70^1 

d2.'l(l,:i90 

839.50! 

(>09. 1 05 

:il,0l7,0(i(( 
31,7  I9,n(.0 

3LO(‘.8.000 

30.I!»8.(I00 

L 
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- 

1.. 302.000 

08.019,(((((( 
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(■..3,920,0(>0 
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4- 

1.093.000 

0,787,000 

(11, '29:1, 000 

1,101.000 
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For  April  Showers 
For  April  Sun 


IMPORTED 

ENGLISH  POPLIN 


COATS 


THE  ALL  PURPOSE  COAT 


WEAR  IT  AS  A  RAINCOAT 
WHEN  IT  RAINS 


WEAR  IT  AS  A  TOPCOAT 
WHEN  IT  SHINES 


SPECIALLY  PRICED 


*21 


OTHERS  AT 

23.75  -  26.  -  29,50 


Rain  or  shine  you  will  find  these  Lechasseur  coats  the 
most  practical  you  ever  owned  .  .  .  perfect  protection  in 
the  rain,  yet  smart  as  a  fine  topcoat  on  sunny  days. 


New  Spring  Showing  Now  Complete 

HATS  -  GLOVES  -  SHIRTS  -  NECKWEAR  -  HOSE  -  SHOES 


Clothes 


READY  FOR  IMK4EDIATE  WEARING 


MADE  TO  INDIVIDUAL  MEASURE 


274  ST.  JAMES  IN  INSURANCE  EXCHANGE  BLDG. 


974  ST.  CATHERINE  ST.  W. 


281  ST.  CATHERINE  ST.  E. 
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The  German  Democrats— A 
Necessary  Conversion 

By  ETIENNE  (ilBSON.  in  French  Information  Service  Releaae. 


Terms  Four  -  Page  Dailies 
“Almost  Inconceivable”; 
ERP  Only  Real  Hope 

FUTURE  STILL  CLOUDY 


In  his  address  to  shareholders  at 
annual  general  meeting  of  Bowater 
Paper  Corporation  Limited  at  West¬ 
minster,  Sir  Eric  Vansittart,  chair¬ 
man,  deplored  the  control  system 
which  currently  hampers  British 
newsprint  production.  He  declares 
that  “insofar  as  our  many  com¬ 
panies  in  the  U.K.  are  concerned, 
and  especially  our  mill-operating 
companies,  we  are  not  masters  in 
our  own  house.  We  still  have  no 
Bay  whatsoever  in  the  basis  of 
operations  of  our  own  mills,  nor 
have  we  any  say  in  the  amount  of 
raw  materials,  including  coal,  that 

The 


It  is  universally  agreed  that  it  is 
impossible  to  reach  an  understand¬ 
ing  with  the  Nazis,  but,  since  we 
must  reach  an  understanding  with 
Germany  in  order  to  restore  peace 
in  Europe,  that  we  must  turn  to  the 
German  democrats.  Before  we  can 
do  this,  however,  we  must  first 


manies,  to  create  a  State  legiti¬ 
mately  born  of  their  peoples,  in 
other  words,  to  find  an  authentic 
expression  of  their  true  unity.  Ger¬ 
many’s  intolerance  of  all  boundaries 
arises  from  the  fact  that  she  herself 
does  not  yet  know  what  she  is. 

*  *  ¥ 

answer  the  question:  Where  are '  This  is  the  profound  reason  for 
these  German  democrats?  j  the  paradoxical  character  of  the 

That  there  are  German  opponents  German  problem  as  it  presents  itself 
of  Nazism  is  indisputable;  but|^®'^®y-.  Some  people  think  they  can 
whether  there  are  German  demo- 1  solve  it  by  deciding  that  henceforth 
crats  is  another  problem.  Let  us  ^^'ere  shall  be  no  Germany,  while 
consider  the  novelist  Thomas  Mann,  i  the  real  cause  of  the  evil  is  that 
for  example.  The  author  of  “Death  !  there  has  never  been  one.  Others 
in  Venice"  is  undoubtedly  the  great- 1  hesitate  between  imposing  upon  her 
est  living  German  writer,  and  it  is  I  ^  democracy  which,  as  the  words  of 
not  without  reason  that  he  is  called  !  Thomas  Mann  quite  clearly  show, 
the  spokesman  of  German  demo- 1  ®he  will  never  accept,  and  keeping 
cracy.  Not  only  during  the  recent  i  her  in  the  state  of  disunity  from 
war  did  he  call  upon  the  German  !  which,  in  her  view,  she  could  emerge 
despotic  rule;  he  spoke  forcefully  i hy  bringing  Europe  to  the  very 
against  the  possibility  of  such  a  j  brink  of  ruin. 

regime  even  before  Hitler  came  to;  These  are  dangerous  illusions, 
power.  One  need  only  to  read  his  !  Their  origin  lies  in  the  fundamental- 
“Reflections  of  a  Nonpolitical  Man”,  ^y  erreneous  notion  that  any  solu- 
published  in  1918,  to  realize  this.  I  tion  of  the  German  problem  which 
However,  at  the  same  time  that  he  j  advantageous  for  Ger- 


■we  are  permitted  to  consume 

government  remains  the  sole  buyers  „uvvcvci  at  me  oamc  ui.ic  uiai  uc 
and  suppliers  of  raw  materials  of  many's  enemies  must  necessarily  ^ 

our  industry;  they  continue  to  de-  danger  which  an  I  d^  gned  against  Germany  Nothing 

termine  the  amount  of  each  kind  of  ^  «  Germany  ® 

those  raw  materials  that  we  shall  I  ^  ^  Thomas  Mann,  with  T]*®  '^‘’^^^er  justice 

consume;  they  dictate  the  price  that  j  attacked  Jacobin  Germany  should  be 

we  shall  pay  for  them,  and  they  |  i  punished  for  her  crime.s,  but  wheth^ 

lay  down  the  prices  at  which  our  |  policies  were  born,  i  ^ 

products  shall  be  sold,  and  to  a ,  j,g  ^j^h  those  of  C16- 1 

peat  extent  the  directions  in  which  1  menceau,  whose  “Republic”  inspired  |  ^  f 

those  sales  shall  take  place.  in  same  abhorrence  that  he  j  L  ®  from  their  punishment. 

Output  24  p.c.  of  Normal  |  was  to  feel,  years  later,  for  the 

tvt--;-  — and  on  the  subject  of  Germany  all 
Referring  to  the  unfortunate  re-  ®  ‘f  tn  the  same— are  not  political 

suits  of  curtailed  production,  now  j  T^  ^  na,^P  !  tdeas.  Whether  we  like  it  or  not, 

about  24  per  cent  of  normal  rate,  him  a  joke,  whose  very  name  was 

was  inconceivable  that  so  long  after  enough  to  arouse  his  eloquent  pro- 

"  - - 1_,.  I  tp.st.s  No!  cried  Thomas  Mann, 


the  war  newspapers  of  this  country  |  tests, 
should  still  be  held  down  to  four- 
page  basis.”  His  belief  was  that  in 
the  long  run  British  mills  must  be 
the  main  source  of  supply  of  news¬ 
print  in  the  United  Kingdom,  and 
gave  his  opinion  that,  by  means  of 
joint  representation  and  united 
effort  between  the  newspaper  pub- 


the  problem  of  German  unity  domin-  ' 
ates  that  of  European  order. 

when  confronted  with  the  plans  for  I Problem  is  not  insol- , 
the  League.  At  that  time  he  wrote:  ,  Germany  can  so  ve  it. 

and  international  deLcracy  is  iot  |  Thoma.s 

the  peace  that  Europe  needs-  such  a  finger  on  the  wound 

f?  ..1^  K  if  :  from  which  his  country  has  suffered  i 

^P  n.  nPPPP  ^^?i  1®"^'  '^'ken  he  called  his  book:! 

be  no  peace  at  all,  but  simp^ly  a .  ,.g  ^  ^  j 

permanent  state  of  anarchy.  Peace  ^;ui  ..r  _ _ 

iL  When  so  many  millions  of  Germans  i 

Ushers  on  the  one  hand  and  the  !  supernational  it  must  not  he  a  '  ®’‘P*'®®®  surprise  that  they  should  be 
newsprint  manufacturers  on  the  '  bu^  a  German  i  Personally  responsible  for  wars 

nther,  government  should  be  pressed  ;  ^^^i^ace  in  SSope  carbe  i  themselves  did  not  want : 

to  increase  purchases  of  raw  mater-  |  based' only  upon  the  victory  and  the  '  fZ  eo'U'U'tted  without ; 

,als  and  thus  make  po.ssible  a  higher  i  ^gth  ^  of  thi.s  'supematTonal  i  h°Ph"nd^^•h  'fr  ^ 

basis  of  production  by  new.spnnt ,  p^^p,^  P  right-  , 

mills  in  te  U.K.  I  fully  claim,  alone  with  the  lof  tiest  1  ^  wnicn,  lar  irom  excusing; 

Every  possible  effort  should  be traditions  and  the  rich- i  evidence, 

made,  he  declared,  toward  raising  ^  cosmopolitan  gifts,  the  most!  thp  Have  nf  “nnnrtF^iifiraV*  r•^^F^n^oc  i 
permitted  paging  of  newspapers  to  prof^un^j  awareness  of  its  re.spon- j  ^  ! 

not  less  than  eight  per  day,  with  a  |  gibiiity  to  Europe.  The  nation  ,  f  f  more,  and  Europe  cannot  j 
twelve-page  basis  within  the  bounds  ^hich  is  the-  most  cultivated,  the  i  people,  for  it  will 

of  possibility  in  the  not  too  distant  |  r„„gt  just,  and  the  most  truly  de- 1 

future.  The  only  real  hope  for  more  ;  voted  to  peace  must  also  be  the  ^ke  peace  of  the 

■ibundant  .supplies  of  newsprint  in  ,  most  powerful  and  the  one  that  1  1 

iiip  future  lies  in  increased  produc-  i  rnmmands*  iinnn  thi.s*  that  i.«  tn  sav.  ■  irresponsibility  a  national 


the  future  lies  in  increased  produc-  i  commands;  upon  this,  that  is  to  say,  I  *  *  * 

tion  by  the  home  mills.  It  would !  upon  the  power  of  the  German 


CANADA  MALTING 
PROFITS  STEADY 

Net  for  1947  Reported  Slightly 
Higher  at  $3.37  a  Share 
on  Stoek  from  $3.27 

Annual  report  of  Canaiia  Malting 
Co.  Ltd.  for  year  ended  December 
31st,  1947,  shows  a  sizeable  gain  in 
operating  profit.s  but,  due  to  a  sharp 
drop  in  investment  income  and  in¬ 
creased  deductions,  net  earnings 
were  only  slightly  higher  at  equiv¬ 
alent  of  $3.37  a  .share  on  stock  a.s 
compared  with  1946  net  of  $3.27  a 
share. 

Operating  profits  arc  shown  up 
at  $1,437,117  from  $1,1,51,341  but  in¬ 
come  from  investments  was  down 
at  $37,700  from  $183,949  year  before 
net  after  charges  amounted  to 
$670,373  as  compared  with  $6.52, .347. 

In  balance  .sheet  current  asset.s 
of  $13,.536,422  are  up  from  $6,334,- 
641  and  include  inventories  of  $11,- 
311,226.  Current  liabilities  of  $9,- 
609,302  consist  mainly  of  $7,994,424 
in  bank  advances  and  $400,000  serial 
debentures  due  July  1  next.  Net 
working  capital  is  shown  at  $3,927,- 
120  as  compared  with  $3,784,487. 

In  directors’  report,  Eric  Clarke, 
president,  states  that  a  very  sub¬ 
stantial  increase  in  bank  advances  is 
due  in  part  to  the  increase  in  the 
quantity  of  barley  purchased  to  sup¬ 
ply  the  greater  malting  capacity. 
Also  the  price  of  barley  in  Decem¬ 
ber  had  advanced  approximately  150 
per  cent  over  the  cost  per  bushel 
in  1946.  This  combination  of  in¬ 
creased  quantities  at  higher  prices 
entailed  a  very  large  investment  in 
stocks  of  grain. 

All  plants  worked  at  capacity 
during  the  year  and  shipments  were 
somewhat  greater  than  in  1946.  | 

Amer.  Airlines  Reports 
Loss  On  Peak  Revenues 


Big  2-Month  Gain  In 

Dominion  Cool  Output 

I  Coal  production  at  Cape  Breton 
and  Springhill  collieries  of  Dominion 
Coal  Co.,  Ltd.,  for  the  first  two 
months  of  1948  at  677,246  tons  was 
up  229,838  or  51  per  cent  from  the 
117,408  ton  total  for  the  similar 
period  la.st  year.  Output  during 
.January  aggregated  356.311  tons 
and  320,935  tons  for  February,  both 
substantially  above  the  production 
of  the  corresponding  two  months  of  i 
1947. 

WELCOME  DROP  I 
IN  HIDE  PRICES 


Greenshields  &  Co 

Members  Montreal  Stock  Exchange 
Montreal  Curb  Market 


S07  Place  d'ArmeBt 
Montreal 


QL-EBEC 


BHERBROOn 


then,  I,  too,  profess  it,  for  I  have 
always  professed  it.” 

*  >(■ 


Mann  was  ready  to  use  again,  as  the 
epigraph  of  a  new  book,  the  famous 
question:  ‘-But  what  the  devil  was 


lubstantial  relief  can  be  looked  for 
from  a  greater  importation  of  news¬ 
print  from  Canada  and  Newfound¬ 
land.  Moreover,  there  is  no  surplus 
.lewsprint  available  in  North  Amer¬ 
ica,  w-here  demand  continues  to  ex¬ 
ceed  supply,  whereas  in  this  country 
there  remains  idle  a  mass  of  ma¬ 
chinery  —  in  our  own  mills  alone 
seven  modern  newsprint  machines 
stand  idle,  and  others  are  working  1  “cosmopolitan  gif^^^  ka^ve  been  so  ; 

only  part  time.  !  221  Jim  22  !u  ,  ke  satisfied  to  be  only  one  of  the 

Future  Hard  to  Forecast  '  &22r2v22e  thl  thJ  ®®''®'"®"  ®f  ^he  European  galley.: 

“There  is  little  upon  which  to  base  ural.s,  and  from  the  Arctic  to  the  ®. Place /or  herself. 

- -  .....u  Mediterranean  -  that,  todav,  such  '  ,.22,'"  //J’®-'''  l 

TT*,_  i  acccpt.  and  which  they  j 

will  be  willing  to  accord  her.  "  i 

^  ^  j 


T  J  1.1  1-  Fr>i.  be  doing  on  that  gallev?”  which 

I  do  not  know  whether  Thomas  used  in  1918,  we  would  have 
Mann  now  rereads  with  pleasure  the  I  proof  that  there  could 

k®  a  German  nation  --  a 

thinks  of  them.  Since  that  time,  the  ^  ^u^sUon”  the''  survival"  of^  E^^-^ne  "it° 
people',  lov.  ,.e 

been  so  amply  demonstrated,  their  i  „„  v,  ® 

ce,  ‘^ke  idea  of  Europc,  38  she  has  done 


New  York.  —  The  annual  report 
of  American  Airlines,  Inc.,  for  tnc 
year  1947  shows  a  net  loss  of 
$$2,962,776  after  all  charges  but 
before  preferred  stock  dividend.s. 
The  loss  was  after  a  reduction  of 
$$2,240,000  as  a  result  of  the 
“carry-back”  provisions  of  the  In¬ 
ternal  Revenue  Code.  The  tot.al 
federal  tax  refund  receivable 
amounted  to  $$3,647,000;  of  whi'’h 
$1,407,000  represents  the  portion 
that  is  applicable  to  charges  made 
to  the  reserve  for  transition  to 
peacetime  operations. 

As  of  December  31,  1917,  cur¬ 
rent  assets  totalled  $33,782,452 
with  current  liabilities  of  $19,605,- 
481.  Cash  on  hand  and  Government 
securities  totalled  $16,293,465. 

Gross  revenue  of  $81,731,000 
was  the  highest  in  the  history  of 
the  company  increasing  20  p.c.  over 
the  previous  j-ear,  indicating  the 
continued  growth  and  virility  of  the 
industry.  However,  total  operating 
expenses  increa-sed  25  p.c.  to  $86,- 
252,000.  The  impact  of  inflation 
and  the  increased  volume  of  service 
resulted  in  an  increase  of  about 
15 '2  million  dollars  in  five  items  of 
expense  alone  -  -  wages,  depreci.":- 
tion,  special  training  expense  in 
connection  with  new  equipment. 


Davis  Leather  Head  Says  In¬ 
ventory  Position  Good  Al¬ 
though  Market  Affeeted 

Newmarket,  Ont.  —  Stabilization 
of  calfskin  prices  bring.s  calf  shoes 
and  handbags  back  within  reach  of 
most  customers,  James  A.  Gairdner, 
president,  Davis  Leather  Company 
Limited  told  shareholders  at  the  an¬ 
nual  meeting  here.  Terming  the 
former  price  levels  “fantastic”,  Mr. 
Gairdner  pointed  out  that  prices  on 
light  weight  packer  skins  have 
dropped  from  $1.30  per  pound  to 
65  cents  per  pound  in  New  York  and 
Chicago  since  the  end  of  the  year. 

Mr.  Gairdner  was  hopeful  that  ex¬ 
port  markets  for  Canadian  calf 
would  be  maintained.  The  present 
U.S.  tariff  on  Canadian  calfskins  ‘ 
was  unnecessary,  he  said,  and  its  re¬ 
moval  would  result  in  larger  exports 
and  an  increase  in  U.S.  dollars  avail¬ 
able  in  Canada. 

“I  am  glad  to  be  able  to  state,” 
Mr.  Gairdner  said,  “that  the  drop 
in  our  inventory  v-alues  has  only 
been  the  elimination  of  w-hat  might 
be  regarded  as  a  paper  or  unreal¬ 
ized  inventory  profit  and  that  our 
inventory  values  are  still  soundly 
based.  The  decline  from  a  sound 
operating  outlook  is  welcome  in  that 
it  removes  to  a  substantial  degree  : 
the  actual  inventory  losses  that 
might  have  eventuated  had  prices 
continued  at  their  former  fantastic 
levels  and  it  brings  our  product 
back  within  the  reach  of  a  great 
proportion  .of  the  consuming  public. 

-‘Naturally,  such  a  rapid  adjust¬ 
ment  in  market  prices  has  resulted 
in  a  hand-to-mouth  buying  policy 
amongst  the  shoe  and  hand-bag 
manufacturers,  but  it  is  our  expec¬ 
tation  that  w-ith  the  stabilization  of 
prices,  their  activities  will  increase. 

“The  dollar  exchange  situation 
combined  with  governmental  regu¬ 
lations,  particularly  in  the  English 
market,  continue  to  curb  our  export 


business  outside  of  the  North  Amer-  j 
lean  continent,  but  we  are  hopeful 
that  the  implementation  of  the 

European  Relief  Programme  will  ' 

rectify  this  situation  to  some  de¬ 
gree.  1 

“In  the  meantime  we  have  re¬ 
stricted  our  production  programme 
to  a  slight  degree  and  can  assure 
you  that  we  are  watching  develop¬ 
ments  most  carefully  and  will  regu¬ 
late  our  programme  accordingly." 

gasoline,  and  maintenance  parts  and 
materials.  ! 


Interprovincial  Brick 

Profits  Nearly  Doubled 

Annual  report  of  Interprovincial 
Brick  Co.  Ltd,  for  year  ended  De¬ 
cember  31st,  1947,  shows  a  sub¬ 
stantial  improvement  in  operating 
profit  over  preceding  year  at  $112,- 
536  as  compared  with  $62,778  in 
1946.  After  providing  depreciation 
of  $16,179  against  $19,991  and  in¬ 
come  and  profits  taxes  of  $45,006 
against  $16,934  net  earnings  for 
year  under  review  w-ere  up  at  $49,- 
958  from  $251,403  in  previous  year. 
After  bringing  down  balance  at 
debit  adjusted  for  prior  year  taxes 
to  a  total  of  $125,502  and  deducting 
net  profit  for  the  year  the  balance 
'  carried  forward  at  debit  was  $75,- 
544  compared  w-ith  $122,867. 

President  C.  G.  Greenshields  re¬ 
ports  a  ruling  was  obtained  on  ap¬ 
plication  to  fix  standard  profits 
which  made  necessary  an  adjust¬ 
ment  of  $2,634  for  1946,  referred  to 
above.  At  the  special  meeting  in 
January  authorization  was  given  to 
create  first  mortgage  bonds.  This 
was  required  to  permit  the  com¬ 
pany  to  carry  out  the  plan  for  pur¬ 
chase  of  Class  A  and  B  preferred 
stock.  The  bonds  were  created  and 
the  offer  to  preferred  shareholders  ! 
is  now-  being  made. 

Wide  Goin  Reported 

Caldwell  Linen  Net 

Toronto. — A  substantial  increa.se  ■ 
in  earnings  is  reported  bv  Caldw-ell 
Linen  Mills,  Ltd.,  for  1947.  Net : 
earnings  totalled  $190,471  eaual.  i 
after  preferred  dividends  to  $3  70  j 
a  share»on  common  and  compared! 
w-ith  $101,392  or  $1.47  per  share 
for  1946.  Operating  profits  were 
increased  to  $387,049  from  $230,051  , 
while  provi.sion  for  taxes  was  raised 
to  $145,633  from  $68,663.  Earned  ' 
surplus  after  dividends  of  $74,500 
and  adjustments,  amounted  to 
$792,213,  up  from  $672,488. 

Liquid  position  w-as  further 
.strengthened  wdth  net  w-orking 
capital  of  $589,221,  comparing  with 
$493,675.  Capital  expenditures  in 
past  three  years  have  totalled  $286,-  i 
697,  of  which  $71,409  was  provided 
in  1947.  Balance  of  program  of 
expansion  started  in  1945  was 
completed  and  the  company  had 
benefit  of  substantially  increased 
production,  states  H.  H,  Caldwell,  ! 
president.  • 


BIG  PROFIT  GAIN 
,  M. ANDO. PAPER 

I  _ 

On  Sales  Nearly  $20  Million 
Greater,  Net  Up  at  $4.46 
I  a  Share  from  $1.69 


Minneapolis  —  In  the  annual  re* 
port  of  Minnesota  and  Ontario 
Paper  Co.  and  subsidiaries,  Donald 
D.  Davis,  president,  states  that  net 
income  for  1947,  after  taxes  and 
after  appropriation  of  $400,000  to 
the  reserve  for  contingencies,  waj 
$5.7  million,  or  $4.46  per  share  on 
1,289,994  shares  of  the  comivany's 
stock  outstanding.  Thi.s  compares 
with  $2.2  million,  or  $1.69  per  share, 
in  1946. 

Net  sales  were  $18.9  million, 
against  $29.5  million  in  previous 
year.  Total  current  a.ssets  w-ere  $21,- 
349,465,  and  current  liabilities  were 
$9,686,813.  leaving  w-orking  capital 
of  $11,662,652.  Current  assets  at 
end  of  1946  were  $17,564,484,  and 
current  liabilities  $6,257,602,  leaving 
w-orking  capital  of  $11,306,882. 

Mr.  Davis  further  stated  that  in¬ 
creased  earning.s  for  the  year  re¬ 
flected  the  benefits  of  continuous 
operation.s  and  increased  volume, 
aided  by  moderate  price  increases 
and  by  the  benefit.s  of  plant  addi¬ 
tions  and  improvements  becoming 
available  during  the  year. 


Crown  Cork  Earnings 

For  Lost  Year  Shaded 

Crow-n  Cork  &  Seal  Co.,  Ltd.,  re¬ 
ports  net  profit  of  $333,036  or 
$3.33  per  share  for  the  year  ended 
December  31,  1917,  compared  w-ith 
$3,53,2.53  or  $3.53  per  share  in  1946. 
Dividends  of  $2  a  share  w-ere  paid 
in  each  vear.  Operating  profit  was 
$608,840 'in  1917  against  $756,857 
in  1916.  Tax  provision  w-as  $232,- 
760  against  $345,122.  The  1947 
operations  resulted  in  an  increase 
in  earned  surplus  from  $900,472  to 
$1,123,508. 

Balance  sheet  at  the  close  of 
1947  shows  current  assets  of  $1,- 
712,393  and  current  liabilities  of 
$393,183,  indicating  net  w-orking 
capital  of  $1,320,210,  against  $780,- 
082  at  the  close  of  1916.  Increases 
w-ere  show-n  in  cash,  receivables  and 
inventories. 


calculation  with  regard  to  the 
future  trend  of  profits,  but  indica¬ 
tions  appear  to  provide  reasonable 
expectations  that  in  the  aggregate 
they  may  be  maintained.  Prospects 
of  our  overseas  companies  appear 
good,  and  the  w-ider  field  for  diver¬ 
sification  of  our  bu.siness  in  this 


assertions  seem  ridiculous.  Un- 
i  doubtedly,  their  illustrious  author  is 
aw-are  of  this,  and  we  have  no 
reason  to  fear  that  he  still  dreams 
of  basing  the  future  peace  of 

Europe  solely  upon  the  power  of  the  !  vmui  pr»j,a- 

ismess  m  mis  German  peo'ple;  at  least,  not  right  j  to  .frsuade  her 

country  would  seem  promising  and  |  now,  and  not  without  certain  pre- /t’®  Con.stitutions^  that  do, 

should  eventually  prove  to  be  fruit¬ 
ful,  but  under  existing  circum¬ 
stances  and  conditions  I  cannot  and 


w-ill  not  attempt  to  assess  present 
prospects  for  the  English  mill  com¬ 
panies 


The  situation  is  not  hopeless,  pro-  j 
vided  that  the  Allied  democracies  1 
stop  flooding  Germany  with  propa- 


‘"Tiirthis  is  not  the  problem.  The  i  !"  "i'®  i 

theories  supported  by  Thomas  Mann  '  interested.  She  herself,  j 


and  only  she,  can  work  out  her  sal- 


in  1918  were  not  sudden  outbursts,  1 
tossed  off  in  the  tumult  of  the  war-  ' 


Avoid  Business  Bottlenecks 

use  RW. 


they  w-ere  mature  and  considered  re- 


I  am  of  the  opinion  that  |  flections  w-hich  expressed  a  definite 


It  W'ould  be  i 
wrong  to  think  that  the  disasters  ‘ 
she  has  experienced  have  taught  her  ! 


Europe.  Thomas  Mann  did  not  in¬ 
vent  this  doctrine,  yet  it  is  not  the 
kind  of  philosophy  which  a  man 


the  one  real  hope  of  salvation  for 
the  trade  of  this  country  lies  in  the 
success  of  the  Marshall  Plan;  more¬ 
over,  one  of  its  potential  effects 
w-ould  seem  to  be  that  it  should  as-  I  adopts  temporarily  in  the  knowledge 
sure  a  continuance,  for  a  number  of  i  that  he  can  abandon  it  w-hen  cir- 
ycars  to  come,  of  the.  great  prosper-  j  cumstances  make  this  advisable.  A 
ity  that  the  United  States  enjoys.  '  German's  conception  of  Germany, 

Both  these  are  ‘bull’  points  from  the  j  like  a  Frenchman’s  conception  of 

point  of  view  of  the  Bow-ater  or-  j  France,  commits  the  whole  man  to 

"  '  '  a  certain  philosophy  and  course  of 

action. 

I  shall  not  do  Thomas  Mann  the 
injustice  of  believing  that  German’s 


conception  of  Germany  and  of  „  i  ^ 


ganization,  as  the  main  outlets  for 
OTir  products  are,  of  course,  the 
United  Kingdom  and  the  United 
States.” 

Scorfe  &  Co.  Earnings 

For  1947  Hold  Steady 

Toronto  —  Annual  report  of 
Scarfe  &  Co.  Ltd.  for  1947  show-s 
net  earnings  after  depreciation 
and  taxes  on  income  of  $130, ,538 
as  compared  with  $138,778  for 
the  preceding  year.  Gross  profits 
in  1947  before  taxes  amounted  to 
$277,-538. 

Net  earnings  were  equivalent  to 
$3.75  per  share  of  Class  “A” 
stock  and  $1.49  per  .share  on  the 
combined  Class  “A”  and  Cla.ss 
“B”  stock  of  the  company  out¬ 
standing  as  at  December  31,  1947. 

The  balance  sheet  shows  the 
company  to  be  in  a  strong  fi¬ 
nancial  position  with  working  cap¬ 
ital  of  $603,213  as  compared 
with  $526,930  as  at  December  31, 
1946. 

During  the  year  the  company 
was  changed  from  a  private  to 
a  public  company  at  which  time 
the  shares  were  divided  into  35,- 
000  Cla.ss  “A”  shares  and  52, .500 
Class  “B”  shkres. 

In  the  annual  report  to  share¬ 
holders  H.  C,  W.  Scarfe,  presi¬ 
dent  of  the  company,  states  that 
sales  volume  of  their  products  in 
1947  showed  an  encouraging  gain 
over  the  previous  year  but  short¬ 
ages  of  essential  supplies  made  it 
increasingly  difficult  to  meet  the 
demand  for  many  of  their  prod¬ 
ucts.  The  president  also  indicates 
that  operations  for  the  current 
year  continue  to  be  satisfactory 
and  that  the  immediate  outlook 
is  encouraging. 


w-rong  to  cite,  as  a  justification  for 
this  assumption,  her  indifference  to  : 
democratic  propaganda.  In  addition  i 
to  the  epigraph  that  he  quoted  from  ! 
Moli^re,  in  1918,  Thomas  Mann  bor¬ 
rowed  this  one  from  Goethe:  ‘Com- 1 
pare  thyself  w-ith  others.  Know  | 
thyself  for  w-hat  thou  art.”  The  | 
second  epigraph  is  the  better,  if  w-e  | 
recognize  that  every  people,  like  | 
every  individual,  must  know  itself : 
so  that  it  may  become  itself.  j 

In  order  at  last  to  make  possible 


reverses  finally  persuaded  him  to  i  ^  °  i 


abjure  his  principles.  If  it  were  j 


apology.  What  could  be  easier? 
There  is  no  doubt  that  Jacobin 
democracy,  w-hich  he  condemned  in 


name,  it  is  not  necessary  for  Ger- 

necessarv  I  mvself  would  write  his  ‘®  converted  to  the  j 

Cl^menceau,  to  that, 
of  Churchill  or  of  Roosevelt.  The  . 
democratic  spirit  is  one,  but  its ' 

those  days  and  which  he  most  cer-  i  ®’'®  i 

tainly  still  condemns,  has  nothing  ®:®/y  P®®?^®  .  ^®  J? ! 

in  cLmon  with  true  democracy.  I  ®‘’“°"®//®®'’®  .^®®‘ ®//®^ 
which  he  never  reiected  and  which  i  Germany  s  task  to  find  her 

oil  Without  having  any  evil  de- 

all  the  fearful  realities  of  the  pres-  ’  .  *4.  * 

ent  day  bid  him  profess.  NeRher  h®®’  /  Pos.sible  to: 

_ I  u,,.  believe  that  a  certain  form  of  feder- 

Hitler  nor  C16menceau!  Agreed,  but  I  would  best  reconcile  the  ' 

what  shall  we  put  in  their  place ?  I  ^  fi",.  ®  i®® 

It  would  be  interesting  to  hear  the  I 
an.swer  to  this  question,  and  to 


i  structure,  with  the  unity  necessarv 


know  what  new  ideas  fo'r  the  or- i  Jl!’®iJ/® 


iranization  of  neace  the  snokesman  fi’a&n^ents  that  constituted  Germany  , 
ganization  ot  peace  the  spokesman  bound  together  by  force,  but  ^ 

of  German  democracy  w-ill  propose!  -  .r  e,  i , 

to  Europe  in  the  future.  Will  it  be  j 
European  peace,  or  a  German  j 


they  have  never  been  really  united.  | 
Now  is  the  logical  moment  w-hen 

the  common  suffering  that  has 

peace  which,  no  matter  how  modest  _ „_•  u  .3 

in  annearance  w-nuld  ha  accented  hv  ®P®®  ^®®  Germanics  should  j 

iue  ^„ifr  the  rcvcal  to  them  the  formula  w-hich  ; 

J.he=e  effnrt  ‘L  Aer^ma  ®®*te  them  With  all  due  rCSpect 

pna,s6  of  a  now  offort  to  Germanize  thp.  n#>rp««arv  HiGtirmtinnc  in 

the  world  ? 


Toole,  Poet  &  Co. 
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It  would  be  a  mistake  not  to  take 
this  problem  seriously,  for  the  his¬ 
tory  of  Germany  and  the  history 
of  Europe  are  one;  and  if  there  is 
not  yet  a  Europe,  it  is  because  there 
has  never  yet  been  a  Germany.  It 
has  been  very  correctly  said  that 
Germany  was  a  people  for  w-hom 
Prussia  served  as  a  state.  However, 
that  is  precisely  why  the  Prussian 
state,  yielding  to  its  natural  inclina¬ 
tion,  recently  tried  to  unify  all 
Europe  by  the  same  violent  methods 
that  made  it  possible  for  it  to  unify 
Germany.  In  Hitler’s  eyes,  Austria, 


for  the  necessary  distinctions.  In 
order  to  achieve  this  objective,  the 
epithet  “nonpolitical.”  which  even  a  : 
Thomas  Mann  used  to  wear  with 
pride,  must  become  an  insult  in 
Germany,  and  the  German  demo-  ' 
crats,  at  least,  must  abjure  the  idea, ! 
w-hich  they  so  readily  voiced  in  | 
former  times,  that  they  have  the  1 
right  to  organize  all  Europe  “4  la  I 
prussienne”.  For  they  have  now 
seen  that  a  Prussianized  Germany 
was  unable  to  exist  w-ithout  Prus- 1 
sianizing  Europe,  but  Germany  | 
staked  everything  on  that  goal,  and  I 
lost.  ' 

Hard  facts,  therefore,  demand 


Holland.  Belgium,  even  Fr®n®e  pre- 1  only ’the  GermaA  support- 


sented  no  other  problems  than  those 
which  Bavaria,  Saxony,  or  Wurt- 
temberg  presented  to  Bismarck. 

The  collapse  which  we  have  just 
witnessed,  of  Germany’s  plan  to  win 
hegemony  in  Europe  and,  indeed,  in 
the  world,  is  only  the  tragic  reflec¬ 
tion  of  an  earlier  and  more  funda¬ 
mental  failure:  the  failure  of  more 
than  ten  thousand  years  of  effort, 
stubbornly  sustained  by  the  Ger- 

“I  would  not  di'scrvc  to  be  taken 
sei'iou>il,v.  If  I  I'lainied  Ih.at  demofiai'.v 
IukI  taken  root  in  riennanv.” 

( Deelarallon  of  Cieneral  (lav.  Mililary 
(ioveinor,  I!.  S.  Zone  in  Gerinan.v). 


erts  of  National  Socialism,  but  also, 
and  above  all,  its  opponents  be¬ 
come  converted,  in  the  very  near 
future.  They  can  no  longer  do  what 
Thomas  Mann  pretended  to  do:  con¬ 
demn  Hitler  and,  at  the  same  time, 
maintain  that  a  “Republican”  Ger¬ 
many  would  no  longer  hesitate  be¬ 
tween  a  “respublica”,  of  one  form  or 
another,  and  dictatorship  or  slavery. 

The  Financial  Times  reaches  a ! 
class  of  people  who  are  interested  : 
in  and  able  to  buy  investment  j 
securities.  I 
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LINK  YOUR  WIDE-SPREAD  BUSINESS  OPERATIONS 

More  and  more  Canadian  businesses  are  turning  to  P.W.  Teletype 
because  it  permits  accurate,  immediate  transmission  of  correspondence, 
messages  and  orders  direct  between  Head  Office,  Branch, 

Factory  or  Warehouse.  There  are  no  delays  .  .  .  and  oral 
orders  are  eliminated.  To  give  you  reliable  nationwide  service  the 
combined  facilities  of  Canadian  National  and  Canadian  Pacific 
Telegraphs  are  at  your  command.  You’d  be  surprised 
at  the  economy. 

P.W.  Teletype  machines  are  only  slightly  larger  than  an 
office  typewriter.  Any  typist  can  operate  them. 

Ask  your  local  telegraph  office  for  full  details. 
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I  matter  is  only  of  academic  interest;  still  it  might 
be  a  good  idea  if  somebody  were  to  pay  some  atten¬ 
tion  to  the  principle  of  staggered  rates,  allowing  a 
measure  of  relief  on  long  distance  haulage  to  be 
offset  by  somewhat  higher  rates  in  short  distance 

by  the  Montreal  financial  Times  Publishiiijt  Company,  j  pn>Yimerce  At  a  time  As^heti  f^anada  is  trv'ino'  hard  t^ 

l  imited.  Authorised  at  Second  Class  Mall,  Post  Office  I  commerce.  At  a  ume  vtnen  canaaa  is  trying  hard  to 

Departuient,  Ottawa.  |  become  one  country',  instead  of  two  or  three,  eco¬ 

nomically  and  industrially  speaking,  any  obvious 
R.  EMMET  COX  -  -  -  -  rubUsber  j  gf  ,jjce  used  in  competition  ought  to  be 
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SUBSCRIPTION  PRICE:  In  CMada,  $3.00  a  year,  j  traffic  keeps  the  roads  operating  out  of  the, 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  '  .  ,  »  t*  ^ 

year  Canadian  funds.  In  the  United  States  $3.50  the  new  rate  structure.  If  this  does 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  !  fiot  illustrate  the  folly  of  digging  a  ship  canal  into  i  expected,  but  some  of  them  were 


In  the  meantime,  as  the  statement  of  the  presidents 
of  the  two  companies  indicates,  only  the  exceptionally 


A  COUPLE  of  Issues  ago  this 
space  undertook  to  suggest  a 
field  of  operations  to  the  invest¬ 
ment  dealers  of  this  country 
which  has  not  been  investigated 
in  the  past  to  any  great  extent. 
The  reactions  were  favorable  as 


tions,  $5.00  a  year;  $3.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our 
offices  or  from  any  responsible  Advertising 
Agency. 

CABLE  ADDRESS:  “Fintlmes”;  W.U,  Code. 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All 
Departments. 

TORONTO:  24  King  Street,  West,  Telephone:  EL.  7204. 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  A 
Co.,  Repreesntatives. 


Devoted  to  the  interests  of  the  Investing  public  in 
the  belief  that  the  confidence  of  capital  is  essential  to 
the  stability  of  finance,  the  prosperity  of  industry  and 
the  development  of  our  resources. 


the  heart  of  the  continent,  to  nourish  the  pride  of  a  ! 
few  up-river  hamlets  if  nothing  else,  then  we  can  j 
not  figure  what  will.  Canada  would  Indeed  be  served  j 
very  ill  if  the  price  of  a  2,000  mile  ship  canal  were  i 
to  be  a  completely  bankrupt  railway  system.  The  I 
problem  has  not  by  any  means  been  solved  by  this  1 
Increase  granted.  It  will  remain  with  us  until  we  1 
have  filled  up  the  empty  spaces  between  east  and  | 
west  with  something  that  will  help  “carry  the  freight”.  ■ 
It’s  a  cinch  that  tearing  up  rails  won't  do  the  trick.  , 


doubtful,  one  way  or  another.  So, 
because  hot  iron  is  more  malleable 
than  cold,  let  us  pursue  this  sub¬ 
ject  a  little  further  in  the  hope 
that  we  shall  score,  among  the 
usual  misses  and  near  misses,  a 
few  points  on  which  the  enter¬ 
prising  fraternity  of  our  readers  |  which  we  jump  on  “Little  Abner”; 


By  E,  C.  ERTL 

spend  a  bit  of  money  on  inviting 
people  from  abroad  to  think  of 
Canada  as  a  decent  place  in  which 
to  grow.  But  once  the  inquirer 
is  satisfied  that  he  can  find  the 
material  and  the  site  and  the 
market  in  Canada,  it  surely  is  up 
to  the  specialised  citizenry  to  step 
in  and  give  him  a  hand. 

^  * 

Right  now  there  are  in  Britain 
hundreds  of  industrial  firms, 
whose  heads  have  all  the  informa¬ 
tion  they  need;  they  read  up  on 
]  Canada  with  the  same  greed  with 


Copifal's  Return  Is  Modest 


may  hang  their  hats. 

One  of  the  reactions  was  ex¬ 
pressed  in  a  telephone  call  and 
was  in  effect  the  old  question 
“what  the  .so  and  so  is  the  gov¬ 
ernment  doing?’’  Since  this  is 
not  a  political  column,  much  bet 


they  know  where  they  want  to 
go;  they  know  what  contribution 
they  could  make  to  our  future; 
they  have  figured  out  the  mar¬ 
kets,  here  and  abroad,  they  could 
reach  with  their  product;  they 
have  heard  from  the  various  divi- 


MONTREAL,  FRIDAY,  APRIL  2,  1948 

Pan>American  Policy  Justified 

DEVELOPMENTS  at  the  inter-American  confer¬ 
ence.  convening  thi.s  week  at  Bogota,  appear  likely !  year;  the  index  of  employment  i 


FRO^^  Ottawa  this  week  comes  the  report  that 
total  Canadian  labor  income  in  1917,  according  to 
the  first  estimate  by  the  Dominion  Bureau  of  Statis- '  so'rie  obvious  things.  It  happens 
»•  .  ,  .  ......  to  be  one  of  the  bees  in  our  bon-  > 

tics,  amounted  to  $6,111,000,000  —  about  18  per ;  enterprise  is  still  i 

cent,  higher  than  the  revised  estimate  of  $5,195,000,000  j  functioning  in  this  country  and  | 
for  1946.  It  is  added  that  employment  and  average  |  that  it  shall  continue  to  function  i 
earnings  were  higher  generally  in  1947  than  in  the  I  is  capable  and  will-  ; 

'  ing  to  do  so.  j 

Private  enterprise,  we  think,  is 


ter  left  to  Tempus,  we  shall  not  j  sions  of  government  —  all  they 
attempt  to  find  out  what  the  {  need  is  that  final  spark  of  some- 
government  is  doing,  aside  from  ;  body  coming  with  a  concrete 


to  justify  the  decision  of  Canada  to  keep  out  of 
the  Pan-American  Union.  Reports  indicate  that  the 
conference  will  see  a  move  on  the  part  of  certain 
of  the  Larin  American  countries  to  divest  Great 


leading  industries  averaged  about  9  per  cent,  higher,  j  so,„e,j,ing  which  likes  to  inve.sti- 
These  figures  are  interesting  in  view  of  the  con-  I  gate  an  idea,  act  on  it  if  feasable, 
troversy,  via  press  and  radio  and  up  and  down  the  ;  and  is  ready  to  stake  a  bit  of  its 
street,  regarding  the  increase  in  the  returns  to  work-  i  substance  on  the  conclusions 

'it  draws,  regardless  of  tne  qualms 


proposal.  Somebody  who  can 
show  them  how  to  raise  the  in¬ 
itial  capital  to  buy  a  plant  or 
build  one. 

Let  us  admit  it.  the  way  it  is, 
and  the  way  we  want  it  to  be. 
the  government  can  only  give  all 
the  information  and  provide  the 
machinery.  If  ownership  is  to  be 
priv.atc,  if  the  private  enterprise 


system  is  to  be  a  force  in  this 
further  development,  the  next 
step  must  be  taken  by  private  in¬ 
itiative. 

However,  we  can  go  further 
down  the  scale.  Local  chambers 
of  commerce,  individual  cities 
and  trading  areas,  some  of  the 
provinces  which  in  the  past  have 
neglected,  they  all  are  now  doing 
their  utmost  to  invite  foreign 
business  to  come  and  settle  here. 
We  know  of  a  couple  of  cities  in 
the  Maritimes.  They  have  not 
got  much,  the  way  we  measure 
these  things  —  but  they  have  got 
faith  and  ambition  and,  on  closer 
investigation,  they  have  all  kinds 
of  facilities  and  resources.  They 
have  spent  and  are  spending  a  lot 
of  money  on  telling  their  story 
and  they  have  convinced  many 
an  industrialist  in  England,  in 
Belgium  or  elsewhere  on  the  con¬ 
tinent. 

There  is  only  one  more  thing 
they  need.  The  concrete  help  and 
suggestion  as  to  how  to  get 
started.  There  is  too  little  forth¬ 
coming  along  these  lines.  We 
have  in  mind  a  Swiss  whose  clean 
plant  is  a  showplace  in  his  home- 
canton.  He  knows  about  using 
woods  for  which  we,  in  our  waste¬ 
fulness,  have  not  use.  He  had 
(Continued  on  Page  7) 


From  the  Fllci  of  Financial  Timta 


Net  profits  of  Nova  Scotia  Trust 
for  the  year  amounted  to  $28,245. 
Assets  now  total  $376,802. 

Assets  of  the  Canadian  Pacifio 
Railway  increased  from  $1,124,725,« 
248  to  $1,127,441,150,  a  gain  of  $2,- 
715,902  in  the  year.  Provision  was 
made  for  increases  in  new  equip* 
ment  at  a  total  cost  of  $12,295,000. 


Quebec  Railway,  Light,  Heat  & 
Power  had  gross  earnings  for  1922 
amounting  to  $2,858,606  being  an 
increase  over  1921  of  $100,770.  Net 
income  for  the  year  amounts  to 
$289,830  or  an  increase  of  $202,317. 


Canadian  National  Railways 
showed  loss  of  $60,000,000  in  1922. 
The  actual  deficits  in  operation  re¬ 
venue  amounted  to  nearly  $3,000,» 
000  for  the  Canadian  Northern, 
nearly  $2,500,000  for  the  Canadian 
Government  Lines,  and  $4,292,000 
for  the  Grand  Trunk  Pacific. 


Profits  of  Canadian  General  Elec¬ 
tric  for  the  year  were  the  lowest  in 
I  some  years,  those  from  operations 
I  standing  at  $532,791  against  $1,- 
2707,  340  in  1921,  while  net  profit-S 
available  for  all  dividends  were 
only  $104,564  against  $706,092  in 
1921. 


e  tu  ■  1  •  ,  cf*  as  compared  with  the  increase  in  corporation 

Brita.n,  the  Nc;.herlarids  and  France  of  their  colonies  |  ...  .....  . 

and  depende.ncies  within  the  South  American  and 

Carribbean  .zones. 

For  some  time  Britain  has  been  having  trouble 


profits  and  investrnen';  income  generally.  The  im-  j 
presslon  has  been  widely  created  that  the  rise  in 
wages  has  been  niggardly  compared  with  the  profits  j 
of  capital.  And,  of  course,  capital,  as  usual,  has  | 


with  Argentine,  Chile  and  Guatemala  over  claims  u  j  . 

,  .  ..  ;  been  in  no  position  to  defend  itself  wnen  tne  great 

of  these  republics  on  the  Falkland  Islands,  other ,  public  is  so  ready  to  accept  the  other, 

Antarctic  regions,  and  on  British  Honduras,  and  it  |  argument, 

has  been  necessary  for  her  to  make  a  show  of 
armed  strength  to  demonstrate  that  the  old  Lion 
still  has  a  few  teeth  and  claws  left  with  which  to 


But  according  to  figures  which  have  been  published 
by  authority  of  Hon.  C.  D.  Howe,  Minister  of  Trade 
.  and  Commerce,  the  increase  in  labor  income  referred 
defend  herself  against  possible  aggression.  Now  it ;  18  ^  compared  with  an  increase  ! 


which  the  more  timid  among  us 
may  have.  There  are  grand  monu¬ 
ments  all  through  Canada  to  that 
sort  of  private  enterprise.  Any¬ 
one  who  has  ever  .gone  across  the 
country  can  see  them.  Private 
enterprise  discovered  the  north, 
from  northern  Quebec  to  northern 
B.C.  It  was  private  enterprise 
that  “blundered”  on  the  power 


EDITORIAL  FORUM 


After  meeting  all  charges,  Eng¬ 
lish  Electric  Company  in  its  first 
.vear  showed  a  net  profit  of  $2,452. 
The  company's  statement  of  assets 
and  liabilities  disclosed  a  strong 
cash  position,  the  only  current  lia¬ 
bility  being  accounts  payable  of 
$97,645,  while  current  assets  am¬ 
ount  to  $587,916,  of  which  $380,380 
is  represented  by  cash  and  accounts 
receivable. 


Warning  From  the  Grave 


When  Jan  Masaryk,  whose  mys¬ 
terious  death  in  Czechoslovakia  has 
aroused  the  world,  was  alive  he 
spoke  frequently  “off  the  record” 
to  newspapermen, 


problem  to  be  dealt  with. 
Letter-Receiver. 


The 


Blue  Pencil  Protection 


We  think  Mr.  Stanley  Knowles 
One  statement,  i  has  a  good  point  when  he  protests 
sites  in  northern  Quebec,  for  in-  j  made  in  1946,  is  now  given  by  Hal '  against  deletions  from  “Hansard,” 


SCRAP  BOOK 


appears  that  the  Bogota  conference  will  be  used 
as  a  means  of  conducting  a  diplomatic  campaign  in 


in  investment  income  (including  profits)  from  $1,- 
903,000,000  to  $2,060,000,000,  or  a  little  over  8  per ' 


stance,  and  made  possible  what¬ 
ever  growth  there  has  been  in 
real  production.  Our  whole  tech¬ 
nical  civilisation  on  this  continent 
has  been  due  to  private  enter¬ 
prise  and  only  a  defeatist  of  the 
very  worst  kind  would  suggest 
that  all  this  has  suddenly  dried 
up. 

^  ¥ 

Why  there  should  be  any  reason 
to  wait  for  government  action  in 
a  field  as  typiceilly  private  enter- 


Took  Wrong  Turn 

“He  was  getting  along  fine  in  the 


the  hope  of  succeeding  where  the  bluffs  of  force  i., 

®  i  cent.  At  tne  same  time  tne  increase  m  the  income  of 

^  •  '  ag:riculture  and  little  businesses,  from  $2,179,000,000 

The  State  Department  at  Washington  has  main- '  to  $2,467,000,000,  was  better  than  13  per  cent, 
tained  a  strict  neutrality  with  regard  to  the  claims  While  the  information  is  not  available,  we  would 
of  Argentina,  Chile  and  Guatemala,  but  it  seems  venture  to  say  that  the  increase  in  investment  income 
as  if  Secretary  Marshall  and  his  colleagues  from  would  be  even  less  in  relation  to  the  total  Investment 
Washington  may  find  themselves  on  a  hot  spot  at  involved.  In  many  cases  the  increase  would  still  prise  as  the  further  industrial 

Bogota  should  reports  be  confirmed  that  Venezuela,  represent  a  very  small  return  —  or  perhaps  the  ^  development  of  Canada  is  not  ob- 

Honduras,  Cuba.  Ecuador  and  other  members  of  the  first  return  after  a  period  of  red-figure  years.  thirobs^rve^r  Ta^Tt  see  it.'^^It 

Latin-American  bloc  are  lined  up  behind  Argentina,  i  certainly  there  is  nothing  to  indicate  that  may  be  of  course  that  I  a.ni  an 

Chile  and  Guatemala.  Reports  indicate  that  the  claims  capital  ia  getting  anything  more  than  a  modest  in-  j  unreconstructed  reactionary,  but 

in  Antarctica  and  in  Central  America  may  be  ex-  ;  crease  In  return  from  the  current  high  level  of  in- 1  ^  ' 

panded  to  take  in  the  Guianas  and  other  Caribbean  dustrial  activity  and  dollar  volume  of  business, 
colonies  of  Britain,  France  and  the  Netherlands,  such 


Lehrman  —  representative  of  the  '  the  official  report  of  the  House  of 
NEA.  It  can  now  be  taken  as  a  ,  Commons,  by  members  who  say  hosnital  when  he  cot  awWil 
warning  from  the  grave:  “Look,  you  I  things  of  which  later  they  are  "..‘.C..  ^ 

fellows  (the  United  States)  are  just  i  “ashamed.”  Hansard  is  supposed 
beginning  to  realize  your  own  '  to  be  a  verbatim  report  of  proceed- 
strength.  America  is  a  giant,  and ,  ings  in  the  House,  and  members 
Russia  respects  giants.  If  I  were  .  with  loose  tongues  should  not  have 
an  American,  I'd  go  all  out  for  a  the  protection  of  an  editorial  blue  ; 
tough  polic.v  toward  Russia.  That's  pencil.  —  Ottawa  Journal, 
the  only  way  for  you  to  keep  her  I 


I  in  line:  get  tough.”  —  St.  Thomas 
Times-Journal. 


Brawn  and  Brains 


Time  Ripe? 

The  need  for  lowering  the  national 
pension-age  to  65  is  less  apparent 
now  than  in  normal  times,  because 


bruise.” 

“What  happened?” 

“He  took  a  turn  for  the  nurse.” 
■Ediphone  Voice  Writing. 

Lapse  of  Time 


More  than  30  years  ago  Mi.ss 
Edith  Raine  lent  a  small  clock  to 
her  sister,  Mrs.  Royes  Metcalfe,  of 
Palm  Beach,  near  Sydney.  Neither 
of  them  thought  much  more  about 
it  until  the  other  day,  when  Miss 
Raine  asked  if  she  could  have  it 
back. 

That  reminded  Mrs.  Metcalfe  that. 


as  Trinidad,  Jamaica,  Curacao,  Surinam,  Martinique 
and  other  West  Indian  Islands.  The  argument  to  be 
used,  apparently,  is  that  existence  of  colonies  or 


Nevertheless,  there  was  a  hard 
small  core  of  this  kind  of  thought 
throughout  the  communications: 
“What  is  the  government  doing” 
to  bring  these  new  indu.stries  to 
Canada?  The  answer  is  of  course 
in  the  question,  what  do  we  ex¬ 
pect  the  government  to  do.  If  we 
expect  the  government  to  provide 
all  the  leadership  then  we  can- 


C.C.F.  On  Dangerous  Ground 

FROM  a  practical  viewpoint  it  matters  little  to 
dependencies  of  European  countries  in  the  American  Canadians  at  large  whether  the  C.C.F.  wants  corn- 
zone  constitutes  a  threat  to  the  peace  and  freedom  ^  munist  support  or  not.  It  has  publicly  and  vehe- 
of  the  Americas.  mently  turned  down  all  L.P.P,  overtures  for  a  united 

All  the  characteristics  of  the  jackal  are  in  evidence  i  front  against  both  of  the  'capitalist-reactionary'  not  have  much  of  a  quarrel  if  the  _ ^ 

in  this  attempted  steal  from  war-exhausted  and  eco-  parties.  Painfully  evident,  however.  i.s  the  fact  that ' 

nomically  weakened  countries  which  fought  while ,  current  C.C.F.  attitude  might  well  undermine  the ,  leadership  i.s  forthcoming  and  it  is  !  Montreal  Herald. 

Latin  America  waxed  fat  and  rich.  The  Antarctic  ;  European  Recovery  Program.  Said  Mr.  Coldwell  re-  again  for  private  enterprise  to  act 

and  British  Honduras  claims  are  not  new,  but  have  ,  cently  in  a  radio  address,  “I  hope  American  help  :  accordingly. 

little  basis  either  in  justice  or  in  equity.  They  have  , without  any  attempt  to  interfere  with  ’  Foe  instance:  The  depaidment 
been  put  forward  by  the  claimants  from  time  to !  democratic  advance  towards  socialization  and  plan-  i  opgra’tlng  a"divis?(^"having‘''to^  do 

time,  but  not  until  it  seemed  that  the  European !  ^^og  in  Europe.”  So  far  as  we  can  learn  there  are  with  “Industrial  development”. 


Canadians  can’t  afford  as  much  |  many  persons  beyond  that  age  are 
culture  as  their  U.S.  cousins.  Cana- .  able  to  hold  jobs  when  labor  is 
dian  employers  can't  afford  to  pay  !  relatively  scarce.  But  as  postwar 

for  it.  Canadian  degree-standards '  conditions  fade  out,  so  will  the  .  , ,  ,  j  .....  . 

are  higher  than  tho.se  in  the  U.S.  chances  of  employment  for  older  a  wcr  she  d  borrowed  it,  she  had 
Therefore,  Canadians  with  degrees  people  grow  less.  This  is  a  good  ®  ^ 

go  to  the  U.S.  where  people  are  i  time  to  prepare  for  that  inevitable  |  watchmaker.  ^ 

willing  to  pay  for  their  culture.  j  change  in  the  employment  situation.  :  T,,i,r  ' 

At  least,  that  i.s  how  we  under- :  Lowering  the  pensionable  age  is  -Ajp'.’-  f  A’  sam.  Australian 
stand  B.  K.  Sandwell’s  recent  ad-  '  one  way  to  do  this.  —  Edmonton  ; 


dress  to  Ontario  educationists.  His  Bulletin. 

conclusion  is  that  Canada  should  I  - 

produce  more  manual  workers  in  i  Re(3s  In  Canada 

order  that  she  may  keep  more  of 
her  degree-decorated  intellects  at 
home. 


Easier  for  Housewife 


Each  day  American  manufactur- 
j  There  are  at  least  three  cate- 1  making  it  much  easier  for 

I  gories  of  these  gentry  (Commu-  i  ^^®  housewife  s  way  of  life.  Now 
Perhaps  the  solution  is  a  barter  ;  n'st*  if'  Canada)  who  would  have  j  she  can  have  fifteen  extra  minute.s 
for  Canadian  i  he  treated  differently  in  actual  |  c>f  leisure  time  in  the  kitchen,  pro- 
j  deportation  proceedings.  There  :  viding  rice  is  being  cooked. 

_  ]  may  be  some  who  are  not  natural-  ;  bu.siness  authority  reports  a 

Tt  Pripc  Raok  tn  Roolr  I  ized,  though  the  tendency  is’  for  .  ffcw  quick-cooking  packaged  rice, 
IL  LU  DccK  naturalization  papers  requiring  ten  minutes  to  prepare 


Saskatchewan  industries,  running  ■  as  quickly  as  possible  to  make  it  [  instead  of  the  usual  2.5  to  30  min- 

a  woollen  mill,  a  tannery  and  a  boot  safer  for  them  to  operate.  Any  in  nte.s  of  boiling  for  rice.  The  ne^v 

factory,  free  of  Dominion  Income  this  country  should  be  deported  '  product  is  not  of  the  pre-rooked 

Tax,  boasts  in  its  Annual  Report '  without  much  trouble.  '  variety,  but  is  processed  under  a 

countries  involved  were  too  weak  or  too  greatly  ‘'f'iy  major  plans  for  Europe's  immediate  future  This  division  is  answering  inquir-  I  that  its  products  are  now  being  sold  !  The  second  group  consists  of  ■  "niqne  process  which  preserves  the 
occupied  to  resist  were  they  pressed  with  the  threat '  —  the  Marshall  Plan,  and  Soviet  Russia's  growing  !  i®-’’  hy  the  hundreds,  from  people  :  from  the  head  of  the  Lakes  to  the  :  those  who  are  foreign-born  but .  vitamins  and  lowers  the  starch  con 
.  ..  ^  ho.  ■  ''■ho  have  an  idea  and  an  industry  i  Pacific  Coast.  Why  not?  Exemp-  ■  are  now  citizens,  either  by  reason 

of  action.  y  j  ^hich  they  think  will  do  well  in  |  tion  from  Dominion  Income  Tax  is  of  their  parent.s  having  become 

On  the  score  of  justice  alone  it  is  difficult  to  see  taken  over  an  alarmingly  big  chunk  of  Europe.  The  ,  this  country.  In  our  quarrel  with  a  considerable  asset  for  any  manu-  naturalized  or  through  naturaliza- 

how  Washington  can  do  other  than  oppose  the  claims  ^  stand  was  lately  summed  up  in  the  communist  the  bureaucrats  at  Ottawa  we  facturing  corporation.  tion  themselves.  If  sufficient  au- 

...  f  J,  .  .  J  .  „  I  party  orsan  The  Canadian  Tribune-  warning  note'  shall  never  forget  that  nine  out  ;  Sir  Adam  Beck  fastened  all  this  thoritv  does  not  now  exist  for  re- 

which  reportedly  are  going  to  be  presented  at  Bogota, !  ^  of  ten  of  them  work  their  heads  Ion  Canada  when  he  invented  the  .  yoking  of  their  citizenship,  it 

Apart  altogether,  however,  from  the  question  of  ^  lo  Lfie  aire  consequence  oi  tne  Marsnau  nans  private  enterprise.  Ontario  Hydro,  and  obtained  ex-  should  be  obtained, 

justice  there  is  an  important  factor  involved.  The  >  followed  by  Tim  Buck’s  exhortation  ^  j,ot  for  socialist  enterprise,  but  emption  from  Dominion  taxation  for  '  The  third  class  consists  of  those 

U.S.  is  pouring  billions  of  dollars  into  Its  European  defeat  of  the  old  line  parties  by  the  election  '  simply  for  Canada.  I  it.  Ontario  believers  in  free  enter-  horn  in  the  United  Kingdom  who 

of  a  C.C.F.  Government.”  We  don’t  care  much,  as  This  conductor  of  popular  and  '  prise  might  keep  this  in  mind.  '  have  acquired  domicile  here. 


tent.— N.  J.  Journal  of  Commerce. 

Just  a  Small  Detail 

Michael  Mulligan,  slow  and  cau¬ 
tious,  has  been  trying  to  make  a 
hunter  out  of  his  friend,  Donald 
O’Brien,  but  the  latter’s  ea.sy  going, 
careless  manner  has  driven  him  al- 
jt  I  most  to  distraction. 


CO  >  program  much  of  it  going  o  the  ''®*'y  !  indicated  whether  the  r  r  ir  u-anta  rnmmii'niat  I  uppopular  trains  of  thought  has  !  That  exemption  was  never  in-  would  be  the  most  difficult  to  deal  ^^®  morning  the  two  men 

countries  against  which  the  Bogota  move  will  be;  *  ’  rr  .  ’  ,  .  !  spent  some  time  in  Ottawa  re-  tended  to  cover  commercial  under-  with  these,  but  not  impossible.  were  out  hunting,  when  Donald, 

aimed,  and  which  look  to  their  West  Indian  colonies  j  remains  that  they  ve  got  |  cently  to  find  out  how  govern-  |  takings  owned  either  by  the  Pro-  The  Government  should  find  ^l'®  watchful  eye  of  Michael, 

for  no  inconsiderable  part  of  the  wherewithal  to  ‘  they’ll  keep  it  —  as  long  as  their  two  parties’  ;  ment  departments  feel  about  in-  ,  vinces,  or  the  municipalities.  It  ways  and  means  of  deporting  as  I  Hfted  his  rifle  and  drew  a  bead  on 

•  •  •  ■■  ■  dustrial  development.  The  .sad  |  was  merely  intended  that  no  author-  many  of  these  Reds  as  possible.  I  ^  squirrel. 

conclusion  is  that  some  of  these  i  itv  would  tax  public  buildings  and  They're  not  good  Canadians;  never  ^  “Don’t  fire,  don’t  fire!”  his^d 


repay  E.R.P.  assistance. 

It  is  inconceivable  that  anything  should  come  of 
'  this  attempted  Latin-American  hold-up,  particularly 
in  the  light  of  the  fact  that  some  of  the  South  and 
Central  American  republics  with  a  higher  national 
morality  than  those  involved,  are  likely  to  line  up 
behind  the  United  States  in  opposition  to  any  direct 
action.  The  move  has  one  advantage  insofar  as  Canada 
is  concerned  in  that  it  will  serve  as  a  warning  against 
any  reversal  of  our  past  policy  of  remaining  aloof 
from  Pan-American  ties. 


Roil  Transportation  o  Big  Problom 


policies  run,  in  some  vital  respects,  so  closely  parallel. 

The  contagion  of  communism  ha-s  been  widely 
recognized  in  a  number  of  Canadian  institutions  — 
political  bodies,  labor  unions,  social  and  religious 
groups.  And  the  danger  is  sometimes  greatest,  not 
from  the  avowed  Communist,  but  rather  from  the 
‘fellow-traveller’  —  be  he  dupe  or  knave  —  who 
in  grasping  at  the  shadow  of  'social  betterment',  is 
apt  to  lose  for  himself  and  for  us  all  our  imperfect 
but  still  desirable  way  of  life. 

Cuif  Comments  On  Current  Events 


departments  feel  a  lot  more  en¬ 
thusiastic  about  it  than  some 
private  enterprisers.  The  govern¬ 
ment  is  willing  and  ready  to 


public  buildings  and  They're  not  good  _  _ 

other  nece.ssary  facilities  of  another  will  be.  They  are  treacherous  agi-  j  Michael, 
authority.  Extending  it  to  cover '  tators  who  would  direct  sabotage'  "Why  not?’  demanded  Donald, 
power  sy.stems  and  factories  was  an  and  lead  the  fifth  column  in  any  .  “Because,  you  fool,”  snapped 
added  attraction;  still  remains  a  emergency.  —  Windsor  Star.  ;  Michael,  “ye  have  forgotten  to  load 

yer  gun!”  —  Wall  Street  Journal. 


Consider  the  poor  white-collar  consumer  who  is 
UNLESS  appealed,  either  to  the  Supreme  Court  |  caught  between  the  upper  and  the  nether  “biir’-stones. 


AMERICAN 

¥  ¥  ¥  I  GROUP 

i  “Socialism  may  not  succeed  in  distributing  wealth  ESTABUSir 

considerable  importance.  While  one  can  fully  un-  certainlv  distribute  poverty.”  _  Bernard  '  INO  POSITION  group  are  seeking .  of  C.P.R.  is  still  held  in  Englanci 


or  to  the  Cabinet,  the  increase  in  railway  freight  j 
rates  is  to  be  accepted  as  an  economic  fact  of 


derstand  and  sympathise  with  the  protests  of  the  Baruch, 
western  and  Maritime  provinces  against  the  219^ 


The  Human  Machine 

j  Where  can  we  find  a  pump  as 
perfect  as  the  human  heart?  If 
you  treat  it  right,  it  stays  on  the 
job  more  then  600,000  hours,  make.s 
4,320  strokes  and  pumps  15  gallons 
The  steady  buying  of  C.P.R.  stock  of  the  revenue  dollar  for  the  share-  j  of  their  present  holding.s  and  do  not !  and  hour, 
for  American  account  over  the  past ,  holders.  In  the  meantime  they  have  want  to  finance  any  new  offering.s  j  We  have  no  telegraphic  mechan- 
fe-.v  years  ha.s  led  hacked  their  judgment  by  the  in- ;  unle.ss  there  is  a  good  chance  of  :  ism  that  equals  the  nervous  sy.s- 
11  Of  t  i  vestment  of  some  millions  in  the  |  making  a  quick  profit  on  the  deal,  tern;  no  radio  yet  as  efficient  as 
Wall  bireec  to  tne  stock  of  the  company.  At  the  And  so  the  so-called  market  for  I  the  voice  and  the  ear:  no  cameras 

belief  that  an ;  pre.sent  lime  the  belief  in  local  |  “rights”  has  faded  away.  i  yet  a.s  perfect  as  the  human  eye: 

American  railway  '  banking  circles  i.s  that  the  control :  ^  -  '  !  „„  ventilating  plant  a.s  wonderful 

Every  little  while  the  Wall  Street  i  as  the  nose,  lungs  and  the  skin:  no 


IN  C.P.R. 


to  establish  for  j  for  Briti.sh  and  European  account,  market  shows  how  it  can  walk  away  I  electrical  switchboard  can  compare 


I  themselves  a  posi-  j  Such  a  situation  would,  in  the  event 

¥  ¥  ¥  :  tion  in  the  great  Canadian  tran.s- '  of  a  deal,  put  a  lot  of  American  WALL 

hoist,  one  finds  it  difficult  to  accept  them  unless  '  Well  if  the  employees  of  Wall  Street  house.s  win  j  continental  system.  It  i.s  believed '  dollars  at  the  disposal  of  the  STREET 

an  alternative  is  provided.  '  t|,gjr  strike  for  larger  incomes  and  security,  why  they  have  already  accumulated  !  British,  and  in  thi.s  way  strengthen  ,  MARKET 

It  13  perfectly  obvious  that  even  without  the  in- ,  not  the  customers?  ’ 

,  ,  '  .  ,  ,  ..  ,  ticularlv  large  holding  for  any  one;  _  i  SHOW  IN 

dicated  demand  for  still  higher  railway  wage  rates,  |  ^  ¥  ¥  ^roup.  With  the  developments  that  i  ,  ,  .  ,  ^  ’  c.P.lI.  .STOCK 

the  railway  companies  could  not  provide  forever  |  Our  own  organized  group.s  need  not  acknowledge  have  occurred  in  American  railway  j  ^  oxcis  o.ien  comment  on 

1918  service  on  a  1938  revenue  ba.sis.  That,  ho'.vever,  ■  affiliation  with  Red  Moscow  to  wreck  the  post-war  circles  during  the  past  few  years, ,  the  fact  that  there  has  been  a  dis- 

seems  to  be  expected  by  those  who  flatly  refuse  to  !  economy  so  long  as  they  follow  the  same  methods  to 

the  rail  operators  any  part  of  the  relief  which  every-  j  achieve  their  particular  ends. 


with  a  lot  of  busi- 1  with  the  spinaf  cord, 
ness  in  interna-  j  Isn’t  such  marvelous  mechanism 
tional  stocks  if  the  i  worthy  of  the  highest  respect  and 
Canadian  stock  ex- ;  the  best  care  ?  —  Nouvelletles. 

changes  persist  in  j  -  ! 

enjoying  holidays.  |  The  McIntosh  ' 

.Some  members  in  . 

Montreal  and  To-  i  Any  Canadian  who  knows  hi.s 


body  else  ha.s  obtained  more  than  once  in  the  past 


conclusion  that  the  new  group  is  I  MARKED 
likely  headed  by  the  Young  group  |  CII.ANGE  IN 


of  Cleveland,  who  are  head  of  the  I  MARKET 


‘RIGHTS’ 


ronto  have  held  right  along  that  the  !  apples  is  undoubtedly  aware  of  the 
tinct  change  in  the  busine.ss  of  exchanges  on  the  con-  j  fact  that  the  world  is  indebted  to 
situation  a.s  ap-  tinent  is  so  clo.sely  related  that  the  I  Canada  for  the  luscious  McIntosh, 
plied  to  value  of  Canadian  exchanges  .should  be  open  Unlike  famous  Canadian  varietie.s 
rights  on  new  of-  whenever  Wall  Street  is  operating,  of  wheat  such  as  Marqui.s,  which 
ferings  of  stock.s.  '  Sometimes  business  might  be  lim-  was  the  deliberate  and  planned  re¬ 
in  the  old  days  the  ited,  but  if  there  i.s  any  .sudden '  suit  of  the  experimental  plot  and 
majority  of  offer-  movement  in  Wall  Street  Canadian  •  laboratory,  the  McIntosh  apple  wa.s 


Jialf  dozen  years.  „  ;  Butter  this  week  was  being  offered  by  a  jewellery  i  Chesapeake  and  Ohio  Railway.  This  '  FOR 

It  goes  without  saving,  that  though  economically  !  store  in  Montreal.  But  we  couldn’t  make  out  whether  i  already  bought  heavily 

justified,  at  least  part  of  the  protesting  clamor  is  a  pound  of  butter  was  being  thrown  in  with  a  gold  ;  gj.Qyp  railway.?,  and  have  been  |  ings  of  new  stocks  afforded  share-  traders  know  nothing  about  it  till  ^"Vlraight' gift  from  Nature  The 

political  as  much  as  anything  else.  It  must  be  always  j  watch  or  a  gold  watch  was  being  thrown  in  with  j  trying  to  convert  the  head.s  of  the  '  holders  an  opportunity  of  making  the  markets  are  reopened  after  the  I  original  tree  was  discovered  over  a 

thus,  in  matters  where  parlia.'nent  has  not  expressed  a  pound  of  butter  —  or  did  it  matter?  big  railway  to  a  program  of  modern- 1  an  attractive  profit  either  by  sell-  ;  holiday  period.  A  striking  in-  century  ago  growing  wild  on  a  farm 

itself,  where  neither  parties  nor  individuals  have !  ¥  ¥  ¥  i  ization  that  should  lead  to  a  new  ing  the  rights  or  by  establishing  a  stance  of  such  a  .situation  was  near  the  village  of  Dundella  in 

1  .u  1.  •  .  —  .  I  ,  J  tilt....-  J  ......  I  earning  power  by  bringing  more  lower  average  price  for  their  total  shown  on  Easter  Saturdav  and  TCaiitern  Ontario  All  of  the  million.s 

gone  on  record  one  way  or  another.  For  instance,  it  |  We  heard  a  great  deal  about  the  cost  of  distribution  ;  busine.ss  to  the  railway  lines.  The  ,  holdings  by  being  able  to  buy  a  fur-  .  Easter  Monday  when  all  Canadian  !  of  McIntosh  trees  in  Canada,  the 
would  .have  be&n  interesting  to  hear  what  the  CCF,  '  as  a  factor  in  the  cost  of  living.  Now  it  appears  American  buying  of  C.P.R.  was ,  ther  block  well  below  the  market  exchanges  were  closed.  On  both  '  United  States  New  Zealand'  and 

the  “political  arm  of  the  CCL”,  had  to  say  about  |  that  the  cost  of  distribution  —  of  the  billions  of  ;  said  to  have  started  around  $5  a  price.  In  recent  year.s,  however,  days  the  Wall  Street  market  staged  !  elsewhere  trace  back  directly  to 

the  increase  which,  in  the  view  of  the  president  i  dollars  involved  —  may  go  far  to  menace  the  success  a*'®’*'®*  ended  the  stock  the  margin  of  profit  has  dwindled  an  attractive  rally  and  substantial  ,  ^bat  single  tree. 

,  ...  ...  .  ,T  ...  crossed  the  S20  level.  Since  that  to  .such  small  proportions  that  the  trading  was  done  in  C.P.R.  stock  m  nmnao-atino-  true  nnnie  vari- 

of  the  CCL,  IS  still  not  sufficient  .  Here  would  have  j  of  the  whole  Marshall  plan.  After  all,  bureaucracy  j  jbe  stock  ha.s  slipped  to  around  rights  are  no  longer  popular  with  a.s  well  as  in  Consolidated  Smelter.s.  ^  ptipc  ^rmirse  either  a  niece  of 
been  a  perfect  chance  for  them  to  prove  their  old  ,  is  pretty  much  a  more  or  le.ss  virulent  form  of  :  the  $10  mark  in  U.S.  funds.  Re-  .shareholders.  Thi.s  situation  in  turn  When  the  Canadian  markets  were  ;  l^ig  known  as  'a  “scion,”  or  a  live 
claim  that  there  is  no  problem  in  making  highcost  ^  profiteering  on  public  spending.  I  newed  intere.st  in  the  stock  started  |  ha.s  led  to  the  persistent  selling  of :  reopened  the  quotations  in  the '  '  ■  ’  .  . 

tabor  meet  the  obstacles  of  a  desire  for  low  cost  l  ¥  ¥  ¥  when  it  became  known  that  the  .  the  rights,  with  a  limited  demand  stocks  had  to  be  marked  up  to 

,  ..  .....  c  .  ....  .  ...  .  J.  .  ,  ,  ,  ,  railwav  had  been  allowed  an  in-  i  for  them  as  the  insiders  have  meet  the  Wall  Street  equivalent, 

production  on  the  farm.  Suen  considerations  can  at  ^  So  long  as  individuals  —  or  organized  labor  or'  -  --  ^  .....  .......  ^ 


best  be  incidental,  however.  1  other  groups  —  seek  more  money  to  rai.se  their 

Tiiere  i.s  no  doubt  that  whatever  relief  come.s,  j  purchasing  power  while  doing  no  more,  or  even  less 
de.servedly,  to  the  hard-pressed  railway  companies  will  work,  there  seems  to  be  no  way  of  avoiding  higher 


Canada  is  bound  to  hurt  somebody.  Perhaps  the  |  the  better  for  the  whole  community. 


crease  of  over  20  per  cent  in  freight  |  enough  of  their  own  to  look  after  but  in  the  meantime  brokers  had 
rates.  In  addition  there  was  likely  !  when  it  come.s  time  to  take  up  any  lost  an  unusual  opportunity  for 
the  rumor  of  a  split  in  the  stock  new  stock.  So  depressed  have  sev-  some  substantial  orders.  In  recent 
of  Consolidated  Smelters,  the  control  ^  eral  stocks  become  in  recent  year.s  local  houses  have  found  it 

„  ^  ....  .  ,  .  I  J  .J  ,  of  which  is  held  by  Canadian  i  months  a.s  the  result  of  the  in-  especially  important  to  watch  the 

be  offset  by  additional  difficulties  encountered  in  and  higher  pnce.s.  The  rosy  idea  that  everybody  ;  American  railways  have  creases  being  made  in  capitalization  !  activity  of  Canadian  stocks  in  New 

the  more  outlying  sections  of  th^  country.  In  a  country  can  be  rich  just  doesn’t  work  out.  Somebody  has  to  |  had  considerable  experience  in  1  that  the  price  of  the  old  stock  has  j  York,  as  Wall  Street,  when  it  gets 

which,  as  far  as  its  railsystems  go,  has  length  only  I  work.  And  the  sooner  the  great  majority  realize  that  i  working  out  plans  to  increase  net  ■  actually  dropped  below  the  level  at  ,  started,  has  a  knack  of  handling 

and  no  breadth  at  all,  any  rate  policy  such  as  we  have  wor!:,  and  production,  are  the  real  basis  of  prosperity  '  r^v^nues,  and  they  believe  which  the  new  stock  was  being  of- .  business  m  such  volume  that  all 

'  IX.',  cQuid  jjo  a  lot  in  helping  the  C.P.R.  .  fered.  According  to  broker.?  the  Canadiiui  houses  have  a  good  chance 

in  holding  on  to  a  larger  portion  |  new  crop  of  investors  kftve  enough  of  sharing  In  the  incrasMd  turnoiTer. 


bud  is  taken  from  the  parent  tree, 
and  grafted  onto  nursery  stock. 
Literally  thousands  of  grafts  were 
taken  from  the  original  tree  near 
Dundella  and  as  these  grafts  grew 
they  in  turn  provided  scions  for 
still  wider  distribution. — Kitchener- 
Waterloo  Record. 
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THE  FINANCIAL  TIMES,  APRIL  2,  1948 


HINTS  TO  INVESTORS 


International  Petroleum  | 

I  am  somewhat  perturbed  In  eon-  | 
necfion  with  International  Petrol- ! 
eum  reports.  The  fact  Is,  I  paid  in  i 
the  neighbourhood  of  $36  a  share  \ 
for  th(^  stock  and  it  would  appear  > 
tliat  It  is,  or  will  be,  worth  $9.  ! 
Mould  I  be  advisable  to  sell  the 
stock  which  is  selling  around  $1‘J‘.‘  ; 
— S.A.,  Ottawa. 

We  can  see  no  good  reason  w’hy  , 
you  should  dispose  of  your  Inter- 1 
national  Petroleum  holdings,  and 
take  the  substantial  loss  indicated 
in  the  difference  between  your  pur- ! 
chase  price  and  current  market  I 
for  the  stock,  on  the  strength  of  | 
announcement  by  Imperial  Oil  of  j 
its  intention  to  dispose  of  its  con-  I 
trolling  interest  in  the  big  South  j 


INQUIRIES  from  subicribart 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa- 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


promi.sing.  Equipment  buying  by  Can.  Pacific  Kailway 

railroads  will  be  for  some  time  to '  , 

sTdTraSs  a"  b':,flf  TaT’^roa'd; 

iiave  need  of  considerable  moderni-  ""  ' 

zation  and  replacement  of  rolling  ^ 

stock.  Transit  systems  and  bus  ..  ?  ^incr«w-  r"  i  k* 

lines  throughout  the  country  also  ;  ^  ^  Llthough  it  "did  , 

mL^^T^ont=Tr‘ge"‘sc'^e^de:  f.l 


t'-"-  get  as  much  as  it  a.sked,  I  am ' 
mise  of  continued  large  scale  de-  ,,  j.  ,  ,  .  . 

:  man  for  production  of  bus  plant  at  J  y  ‘‘  'V  *'  T*  * 

Fort  William.  J  i  .  P  I 

more  shares  in  order  to  brin^ ' 
Canadian  car  companies  have  down  my  average  cost.  Will  you 
been  handling  a  considerable  volume  i,,,  good  enough  to  let  me  have . 
I  of  export  business  since  the  war  and  y„ur  valued  opinion  on  this  sug-  ' 

I  further  expansion  in  export  demand  jri-stlon, _ (>.  C  I..,  Qiieber-. 

is  seen.  Operation  of  the  Marshall  r>  i 

Plan  is  expected  to  see  car  com-  Stock  of  Canadian  Pacific  Rail- 


Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


panics,  along  with  other  Canadian  '^^y  Co.  already  has  firmed  up 
corporations,  benefit  from  orders  ^  stuck  market  as  a 

for  shipment  to  war  crippled  coun-  ^  granting  by  the 


I  Pol‘t>cal  and  economic  uncer-  j  tries.  In  the  meantime.  Canadian  ®”ard  of  Transport  Commi.ssion- 
of^r  Tm^  arising  from  the  nation- .  Oar  has  established  export  markets  ,  ^  21  per  cent  general  in- 

Offer  its  holdings  to  Im-  alistic  sentiment  which  is  so  strong  bv  its  own  efforts  in  South  Africa  in  railway  freight  rates 

Fnon  ■‘^tiareholders  at  a  price  of  certain  elements  in  Latin  India  the  West  Indies  and  other  given  favorable  market  con-, 

$9.20  a  share  does  not  establish !  Ameidcan  countrie.s.  i  countries  it  is  quite  conceivable  , 

this  a.s  the  market  ^'ue  of  the  Everything  considered,  we  would  MritwithetanrUno-  Uo  rUoanr.r,'nrncr  -some  further  strength  will, 

stock.  It  means,  on  the  contrary,  c,,jrE-est  that  retention  of  Interna- 1  Notwithstanding  its  disappointing  jjp  shown.  : 

that  shareholders  of  Imperial  are  tionll  Pete  rather  than  sale  at  Ws  l  results  for  past  year.  Can-  ,  foree-oin^  reten  i 

being  offered  an  indueement,  in  the  Sf  a^ears  ?ndiSted  bv  recen^  ^  ■  tion  o  vour  Sesert  C  P  R  hold'  ' 

"■  ““I 

Point  should  not  be  overlooked  ^  _  I  stock.  This  was  somewhat  in  ex- ' 

that  Imperial  Oil  is,  in  turn,  con-  iifoc*.o,r  itoi.,.Sc!  Prafawvo/l  cess  of  current  dividend  require- 1  ‘  ^'^rounding  bo  h  bu.  mess  and  the  j 

trols,  through  majority  stock  own-  Masse  J -Hams  Preferred  j  ments  of  80  cents  a  share  on  com-  ®®®“rity  ma  keh.,  we  hesi.ate  to, 

ership  (approximately  70  per  cent  *  have  a  few  shares  of  Massey-  mon  stock:  hence,  with  prospects  recomn^nd  a  policy  of  averaging 
ol  shares  outstanding)  by  Standard  Harris  preferred  which  I  have  for  improved  earnings  for  current  ;  rour  investment  situation  — 

Oil  Co.  of  New  .Tersey:' lienee  sale  '  been  holding  for  some  time.  I  year,  yield  of  O'**  per  cent  on  issue,,  ^.‘’®  reiaiionsnip  of  stock 

of  its  “Pete”  holdings  by  Imperial  |  have  been  considering  adding  to  at  current  market  of  11 ’7-12  ap- I  invest- 

represents,  in  effect,  transfer  of  my  investment  in  the  company  pears  to  be  a  fairly  generous  return,  ments  and  easn  -  is  of  course  a 

“Pete”  control  from  Imperial  t.>  as  it  appears  to  have  attractive  Even  on  your  purcha.se  price  of  ef  u  ^ 

.Standard  of  N.J.  Big  IT.S.  company  ,  prospects  ahead  of  It,  but  am  around  15,  yield  on  dividend  rate  of  J".  or  you  .  tocK  holdings  to 
has  indicated  its  preparedness  to  '  uncertain  as  to  whether  I  should  80  cents  a  share  annually  Is  in  happens  to ' 

take  up  any  “Pete”  shares  not '  buy  some  more  shares  of  prefer-  neighbourhood  of  S’i  per  cent.  I  •  ®  ought  be, 

taken  by  independent  shareholders  ,  red  or  if  I  should  convert  the  lat- j  a  feature  of  last  annual  report 
of  Imperial  Oil.  It  has  been  in- 1  ter  into  common  and  buy  addi- ;  and  subsequent  annual  meeting  was 

dicated,  as  a  matter  of  fact,  that ,  tional  shares  of  that  stock,  ^our  statement  made  bv  nresident  V  M  investments  is  not  to  be 

Standard  of  N.J.  intends  ultimately  comments  on  this  are  awaited  Drury  that  another  payment  on"  so-  recommended. 

to  make  a  bid  for  any  portion  of  ■  with  interest. — R.  M.  D.,  Toronto,  j  called  “German”  claim  had  been  I  A.s  you  mention  in  your  inquiry 

"Pete”  capital  not  acquired  through .  The  present  condition  of  your  granted  the  company.  In  view  of  f^r®'&ht  r^ates  increase  fell  quite  a 

its  Imperial  Oil  holdings  on  a  basis  \  investment  portfolio  would  have  already  satisfactory  working  capi-  ^  shoi  t  of  what  was  requested 

of  3  shares  of  Standard  of  N.J.  for  |  to  be  taken  into  consideration  in  tal  position  of  company  such  a  pay-  .  railways  about  30  per  cent 

20  shares  of  Pete.  As  Standard  >  (jeeiding  the  question  you  raise  i  ment  would  place  company  in  a  '  exact.  Adaitionally,  it  has 

stock  is  currently  selling  on  mar-  ,  your  inquiry.  On  the  surface.  I  strong  balance  sheet  condition.  i  been  emphasized  by  railw’ay  offi- 
ket  at  around  <5.  such  an  offer  |  conversion  of  y*our  preferred  stock  '  \  that  only  the  abnoimally 

would  indicate  a  market  of  approx-  holding  and  purchase  of  addi- 1  heavy  volume  of  traffic  during 

imately  ll’i  for  Pete  and,  as  latter  I  jjojia)  common  would  appear  to  i  Brown  Company  past  2  years  has  enabled  railways 

i.ssue  has  remained  firm  at  around  inHioatpH-  thiQ  in  vipvi,  r,e  fart  _  _  ...  '  to  avoid  more  or  less  substan- 


materials  .still  on  the  rise  in  most ,  — 

directions,  it  will  be  obvious  that  - 
the  net  effect  of  the  freight  rate 
boost  will  be  to  keep  the  rail¬ 
ways  from  going  badly  into  the'  A  ■ 

red  rather  than  add  in  any  ma- i  ^EwUlCII  ICd 

terial  degree  to  their  earnings.  I 

Preliminary  earnings  figures  of  I  CORPORATION  LIMITED 

C.  P.  R.  for  year  1947  showed  net  | 

earnings  up  at  equivalent  of  $2.04  j  Ejtabllihed  1903 

a  share  on  ordinary  stock  from  ; 

$1.53  a  share  in  1946.  A  feature  j 
of  the  figures  however,  was  that 
with  net  earnings  from  all  sources  | 

showing  an  increase  of  $6,750,000  j  UndorwrilRrs  and  Dictributors  of 

for  last  vear  over  preceding  year,  j 

almost  $6  million  of  this  was  Government,  Municipal,  Public  Utility 

derived  from  expansion  in  income  |  . -  .  , 

from  dividends.  j  and  Industrial  Secuntles 

Hendershot  Paper 

Earns  $1.11  $hare  | 

Toronto  —  Annual  report  of  Hen- 
dershot  Paper  Products  Ltd.  shows 
net  profit  of  $46,192  for  the  year  ^ 

ended  December  31,  1947,  equal,;  M«nlr«al,  Toronio,  Halifax,  Saint  John,  Qo#b«e,  Ottawa,  WInnIpef, 

after  preferred  dividends,  to  $1.11^  Calgary,  Voncouvor,  Charlotttlown,  Hamlllen,  Si.  John'*,  Nfid. 

per  share  on  30,000  common  shares 
outstanding.  Dividends  paid  on  the 

common  stock  during  the  year  *»*■*/ _ 

totalled  $16,500  or  55  cents  per 

share.  i  —  '  as=ai^ssgs=  .  n  =^====aa=^^^= 

The  company  was  incorporated  t|y|||  Liberal  Govemmeiit  Be  AWe 

in  tnc  quarter  of  I94D|  &c-  iMa  w  •  ^  mn  .  ^ m  wv  ee  a 

quire  G  W.  Hendershot  Corru-  TO  HoW  TOgetlier  Ulltll  Fall? 


Maniraat,  Teronia,  Halifax,  Saint  John,  Quibac,  Ottawa,  Wtnnlpof, 
Calgary,  Voncouvor,  Charlotttlown,  Hamlllen,  Si.  John'*,  Nfid. 


quire  G.  TV.  Hendershot  Corru¬ 
gated  Paper  Co.,  Ltd.,  as  a  going 
concern.  For  the  final  nine  months 
of  1916,  net  earnings  were  $36,920, 
equal  to  $1.05  per  share,  after  al¬ 
lowing  for  half-year’s  dividend  on 
the  preferred  stock. 


(Continued  from  page  1) 
fending  and  bettering  Canadian 
life;  the  loyalty  of  contributing 
its  utmost  to  making  Canada 
strong,  prosperous  and  free,” 
declared  Mr.  Buck. 


ket  at  around  <5,  such  an  offer  |  conversion  of  your  preferred  stock '  i  ^’als  that  only  the  abnoimally 

would  indicate  a  market  of  approx-  holding  and  purchase  of  addi- 1  heavy  volume  of  traffic  during 

imately  ll’i  for  Pete  and,  as  latter  I  jjojia)  common  would  appear  to  Brown  Company  past  2  years  has  enabled  railways 

ii-sue  has  remained  firm  at  around  be 'indicated;  this  in  view  of  fact  AVould  vou  nlease  throuirh  vour ' 

13  or  better  .since  announcement  |  that  I’i  shares  of  common— in- .  iit?,tH  t<»  ^Investors  ’  column  ‘dis- i operating  lo.s.se.s.  As  —  and 

of  the  proposed  switch  in  control,  :  to  which  each  share  of  preferred '  the  nossibilitips  of  an 'earl v  traffic  volume  falls  off  as 

a  .somewhat  better  offer  by  Stand- 1  is  convertible— would  provide  you  i  j^idend  «n  the  common  stork  of  appears  almost  certain  to  do 
ard  .seems  to  be  sugge.sted.  I  v^^th  a  return  of  $1.50  annually  ^  Brown  Co  of  which  I  hold  Come  ^  probably  will 

Should  Standard  of  N.J.,  as  sug- I  as  compared  with  the  $1.25  ‘a  “hares— 4  V  M  Three  Rivers  freight  rates 

gested,  make  an  offer  of  exchange  I  share  annually  being  distributed  T  .n.  V  ’  ?  T  |  boost  granted  by  the  transport 

to  “Pete”  shareholders,  it  would  be  ;  preferred  and  that  earn-  dividend  prospects  for  commissioners  is  inadequate  to 

•something  in  the  nature  of  a  in„3  „„  comhion  stock  are  run- •  -stock  of  Brown  Co.  are  prevent  a  more  or  less  serious 

••break”  for  the  latter  as  it  would  ;  .^.idely  in  excess  of  dividend  I  "ot  Partic_ularly  encouraging.  No  impairment  in  operating  condi- 
give  them  an  interest  in  a  powerful :  requirements  of  $1  a  share  '  dividend  has  yet  been  paid  on  :  tions  of  roads. 

and  prosperous  company  with  much  I  „  mibUshed  annual  re-  P^-V^e^ts  on,  factors  that 

more  widely  diversified  operations  „„rt  for  ^  i947  showS  net ' '  ^  ^  i  have  to  be  considered  in  connec- 

Ihan  the  company  m  which  they  Jn  ^haraes  and '  i  a  ^  tion  with  this  .situation.  Firstlv, 

now  are  .shareholders.  In  the  recent  aivi^nds  eauaT^to  $3  20  f  '  there  is  the  nrobabilitv  of  an  ap- 

pa.st  the  fact  that  International  orSmon  Tock  year  accordingly  amounted  to  $48  j 

Fete  IS  a  Canadian  company  ex-  e„r^®  ^  double  f-  «hare.  Before  any  considera- ,  '  decision  of  the  Board.  The 

ploit.ng  the  natural  resource.s  of  ^^^eXu^  of  $1 59  a  sharr  on  given  to  distributions  '  Maritime  Provinces 

various  South  American  republics  ^  ^  snare  on  on  common  stock,  some  settle- ; -  -  freip-ht  ratp<!  inerpase 

ha.s  been  a  factor  of  no  little  irn-  the  ’’fac^t  fhit '  preferred  arrears  will  throughout  the 

portance  in  market  valuation  of  showing  for  1 9 1 1  me  fact  mat  have  to  be  made  and  regular  an-  ,  ..  Transnort  Board 

™„,pa„y.  .l,oU;  this  lippt  c, 

IKIVFtTMFKIT  YIFI  ns  U.t'Xnce"  ‘St 

INVESTMENT  YIELDS  facto/ in  1917  operationa. :  Such  an  ap- 

- Ihtus  shown  some  considerable  im- | '"  doubtle.ss  would  involve  some 

Supplied  by  Oiw.id  ft  Drinkw.ter  |  provement  and  the  prospects  for ,  n^r  noP^^Mon  ^  ■  further  delay. 

Div.  App.  Yid.  I  company  and,  accordingly,  outlook  of  |  Secondly,  there  is  the  railroad 

rale  price  l*.C. '  common  stock  ^  ^P  arrears  on  pre-  ■  worker  to  consider.  Labour  costs 

’S  "li  .S;  appear  Uiatmctly  bright.  it'pSblv  wil'l  hraomelU’l  ?xp1„’,iorr  o'ptStin?  // 

i7«  2!  Plu"  laipenses  ot  recent  years  wbicb  has 

S/S;,,,', i'::  'irired  .n“  eommo!,  K.  to  aS  1  r// nlrt'-jjt  "tne-'toad"; 

Corticfill  .  iTo  1  „  friiiHe  for  VOU  in  vour  nroblem  I  I-'ikelihood  is  that  e\en  if  some  |  crease  on  the  part  of  the  road^ 

itiiiiiiinit  I’i  ihIiic  Is  _  Mil  ;;ii  i  f,,  Vu  °  ^  oil  ^  A  -  -  earlv  action  is  taken  in  connec- i  necessary.  Notwithstanding  this 

'  .  common  sel  ing  around  li  ,  settlement  of  arrears  ;  fact,  the  ink  was  hardly  dry  on 

i:;Im  ('!w  .Mil  '•'ti  |st"ockflre''sening’'practicLlv  on^  dividends  on  preferred  stock  the  new.spaper  accounts  of  the 

im-.  . .  InI  I  “  fe  P  are  inaugurated,  it  probably  would  Board  of  Transport  decision  be- 

C;iii.  “A”  .  la  5.m»  I  pan  y  g  o  ^P  ‘  ;  be  some  little  time  before  direct-  fore  labor  leaders  were  calling  for 

inc  l'xM.  2.V11  4\  mon  To"r' 1  Timferred  It  should  be  ^  to  f®^®  d’vuJend  ac- !  another  upward  revision  in  rail- 

::aii.  &  uoiii.  Sugar  ..  .SO  10  1  ^  ^  4.  tion  on  the  common  stock.  way  wage  rates.  With  cost  of 

Can.  rorg.  “A**  .  1.50  2C!4  5.66 1  noted,  however,  that  conversion  j  ^  ^ 

i;;iii.  I'm-,  inr .  a.i'i*  2S  P’JI  I  of  preferred  into  common  has  | - 1 

CjiIJ.  Malt.  . .  wi.OO  47  4. JO  ,  _  I  m  m  m  •  ■  ■  ■  M-N.  ■  M  I 
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lilt.  Pete  . .50  12 

l.ake  of  the  WikhIs  ....  1.00  2H 
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ing  ^  f  v  oi  Tf  Vkl !  decided  to  take  dividend  ac- ;  another  upward  revision  in  rail- 

mon  for  1  preferred.  It  should  be  the  common  stock.  way  wage  rates.  With  cost  of: 


2.'.>ii  47  .'■.'.S2  !  i^lowed  up  very  considerably  in 

i.iiii  ii'-a  s. 711  recent  months.  At  last  reports 

»'oii  41'  5  00 '  fkere  were  still  over  250,000  shares 

2.00  :v,  ,V7i  '  of  preferred  stock  outstanding  and 

2  00  25  .5.71  I  conversion  rate  of  to  1  pre- 

]!40  24  Yails  until  outstanding  preferred 

1.00  22  ;u:t  I  has  been  reduced  to  below  161,- 


Should  Taxes  be  Reduced? 

By  ROBERT  P.  JELLETT. 

Preiiideni.  Koynl  Trust  Company. 

A  Radio  Addrcaa,  on  C.B.C.  Cross-section  Broadcast. 
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3.13  1  has  been  reduced  to  oeiow  ioi,-  |  ^  workman  in  the  factory,  in  the  [  paralyze  production  by  discouraging 

t'.i\  '  .shares.  In  other  words,  more  mines,  in  the  woods,  in  the  fisheries,  ‘  savings,  we  will  be  in  for  hard 
i;  ,-,2  '  than  90,000  preferred  shares  must  jf,  office,  on  the  soil  -  in  fact  in  times  indeed.  On  the  other  hand, 

1;  I  -sLill  be  converted  before  conver-  |  occupation — works  Monday  and  if  the  government  will  allow  us  to 

;1.’:t:i !  ®’o”  rate  changes  to  a  share  for  | 'J.yeg^^sy  qj  every  week  for  the ;  keep  a  larger  share  of  what  we 

;i.ii,s  share  basis.  !  Government.  Check  this  for  your-  ’  produce,  we  will  get  very  busy.  Our 

il'go  i  I’referred  stock  is  redeemable  self  on  your  own  taxes,  direct  and  fellow  workers  in  every  field  will 
.■.Jill  i  at  $30  a  share;  since  common  ,  indirect,  and  you  will  confirm  this  get  busy.  V\'e  will  produce  in 
L'" ;  stock  must  pa.ss  the  $20  mark,  ;  statement.  True,  the  Government  abundance.  The  government  will 
4  j;  with  prospects  of  staying  above  I  spends  this  money  to  give  us  many  be  able  to  keep  the  tax  rates  low. 
.5!21  that  level  before  conversion  be-  j  services.  What  worries  all  of  us,  and  still  enjoy  high  revenue.  For . 

[l-i'.'  :  conies  attractive  to  the  average  however,  is  this.  Should  we  keep  production  is  wealth  and  is  the 
rliji;  '  investor.  At  a  time  such  as  this,  j  on  allowing  the  Government  to  source  of  all  government  revenue. 

i  a  preferred  stock  which  provides  spend  so  much  of  our  income,  or  Ottawa  would  be  better  off  to  take 
•1  ,s-  yield  of  apiiroxiinately  5  per  :  do  we  feel  that  we  could  spend  a  moderate  slice  of  a  big  pie  than 
4.2,s  cent,  with  coverage  for  dividends  i  more  of  it  more  wisely  and  usefully  a  great  big  slice  of  a  smaller  pie. 
:..2ii  !  such  as  is  provided  by  Massey  ourselves?  Reduced  taxation  might  well  lead 


developments  so  as  to  be  pre-  ;  (joce_ 


a  huge  sum.  The  government  taxes 


?■'!  I  rights  at  the  proper  time. 


Canadian  Car  Common 


High  taxes,  more  perhaps  than  ^''®  Si^os 

iVthing  else,  depre.ss  incentives;  «"'y 

,‘,1  if  _ L  ofi part  of  it  is  used  up  m  paving  for 


and  if  production  is  to  be  stimula¬ 
ted,  the  extra  effort  must  receive 


part  of  it  is  used  up  in  paying  for  j 
the  job  of  faking  it  out  of  our  : 


I  hold  some  common  shares  of  the  extra  reward.  To  expect  and  then  in  giving  us  cer- 

..  -r.  .  .  .  .  '  .  .  -  -  -  .  .  ^  -  TQin  HntTofifa  Itcct/T  inx  in  o/lniini 


B5(iiCost  me  considerably  more  than  practically  penalized  for  doing  so,.  i  ,  , 

i  they  now  are  worth,  and  prohably  is  not  to  deal  in  the  realities  of  ^1®  goYernment  now  bas  a  i^ge 

I  along  with  many  other  shareholders  i  liuman  nature  in  a  free  societv.  -surplu.s  is  il  not  reasonable  Uiat 
!  of  the  company,  was  disappointed!  p^j.  y,;,  reason  it  would  seem  should  use  it  first  to  reduce 

.s  n  i  with  comnaiiv’s  showing  for  the  in  .s  reason  ii  woiiia  .seem  the  rate  ot  taxation  to  a  point! 

..uiwiiii  <ompaii.\s  snowing  lor  xne  realistic,  and  therefore  niore  ^vhere  production  will  be  stimulated  I 

i  past  year.  Is  the  stock  worth  pffp,.tivp  if  taxation  iinnn  earninp-s  wiiere  pioum  uun  Hiii  oe  siiniuiaiea  i 

7' nil  !  linldiiiL*-  onto  or  would  vou  sav  the  V*  ?u  ®®®"‘"/®  and  more  real  wealth  created  and 

4.0(1  holding  onto  or  would  } on  say  me  were  lowered,  so  that  the  greater  secondiv  to  reduce  the  national' 

4.....  j  present  time  is  a  good  one  to  get  impetus  might  be  given  to  the  ad-  debt"  ‘  national  . 

il!  i  i  ‘‘®‘l  S‘"®®  ''’®  a*’®  <tealing  ^yiiat  I  have  said  illustrates  the  ‘ 


out  and  into  sointdhing  else. 

R.J.O.  —  Montreal. 
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Hank  of  (joiiiut'i'i'o . IIO  2- 
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ll:ink  of  Monlieal  .  KO  2., 

Iiie.  I'Alia  .  I  00  2.1 1 
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I  lie.  Kxtrn  .  110  -'!•> 

Diinilnion  Pink  .  l"i’  20 

tiiineiiiil  Paiik  .  J"”  2.1 

Itoval  Hank  .  loo  -j'j  l-’o 
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• — Payable  In  U.S.  Funds. 


I'Oi  J  '  ' 'Yith  human  nature  in  a  free  need  to  tax  in  the  most  intelligent' 

3r,s  Me  are  inclined  to  question  the  society,  it  must  be  remembered  that  vvay,  with  a  view  to  giving  personal 

i'oo  '  advisability  of  taking  a  loss  on  your  extra  effort  is  not  easy.  “Over-  effort  and  thrift  and  the  accom-  ^ 

,5.3.1  j  holdings  of  Canadian  Car  co-mmon  time”  in  the  widest  sense  o^  the  panying  productiveness.  everv 

4  22  j  at  this  time;  this  in  view  of  com-  ;  word,  and  in  all  types  of  work,  is  rea.sonable  encouragement.'  It  must 

4.Si  :  pany’s  early  prospects,  which  appear  not  the  line  of  least  resistance  but  alwavs  be  remembered  that  the 
4  7x  -  quite  promising.  ;  of  greatest  resistance.  If  high  tax-  wealth  of  anv  nation  is  not  some- 

4:27  I  CIo.se  scrutiny  of  company’s  an-  ation  diminishes  to  negligible  pro-  |  thing  lying  about  in  its  possession, 
nual  report  for  fiscal  year  ended  portions  the  reward  of  each  degree  in  that  of  its  citizens.  A  nation's 
.g; I  i  September  30th  last  would  show  that  '  pf  extra  effort,  the  pleasure  of  wealth  is  in  its  production.  The 
4.t'J  j  the  reduction  in  profits  and  earn-  :  idleness  and  of^  recreation  and  of  accumulated  capital  of  the  wealth- 
I'.'V  ings  for  the  year  was  not  due  to  “taking  it  easy”  will  he  found  to  jegt  nations  in  the  world  is  equal 
4.x,'i  ,  any  shortage  of  business  but  to  compete  very  effectively  with  the  only  to  about  four  times  their  an- 
.3.9.">  :  eompany's  inability,  during  most  of  ^  will  to  W'ork.  It  was  the  old  saying  nual  output. 

5?,^  tlie  year,  to  obtain  adequate  sup-  ;  that  it  was  well  to  scorn  delights  only  way  to  increase  national 

4!ii  j  plies  of  materials  essential  to  its  bve  laborious  days.  But  a  wealth  or  to  control  inflation  is  by 

.5. 21!  operations.  Canadian  Car,  a.s  a  mat-  policy  of  high  taxation  lends  its  en-  increasing  the  industry  of  the  citi- 

\  \\  ter  of  fact,  began  the  current  year  1  couragement  to  seeking  delights  and  zens.  The  only  true  prosperity  is  ' 

1  witli  a  substantial  backlog  of  orders  !  scorning  laborious  days.  in  production,  and  the  best  encour-  | 

3  s,  j  on  liand,  both  for  railway  equip-  j  In  the  long  run,  by  high  taxa-  agement  of  production  is  the  re-  J 
j  ment  and  buses  and  with  eonsidei-  '  tion,  it  is  possible  that  the  govern-  wards  won  by  the  citizens  in  free-  ' 
able  additional  business  in  prospect,  j  ment  gets  less.  By  high  taxation  dom. 

;(;ii2  With  supiily  situation  much  better  i  the  government  kills  the  goose  that  Reducing  taxes  will  lead  to  a 
3.33  today  —  aithough  not  yet  entirely  |  lays  the  golden  eggs.  It  must  better  life  for  all  Canadians,  but 
3K*i  Rdt'sfactory  —  operations  at,  or  1  never  be  forgotten  that  money  we  must  all  co-operate,  not  demand- 
V.nii  close  to.  capacity  throughout  year  ^  saved  by  individuals  and  corpora-  ing  as  ton  many  of  us  have  done 
1.21'  which  ends  September  30th  next  '  tions  constitutes  the  capital  which  that  the  government  should  nurse,  ; 
appear  fairly  well  assured.  !  provides  more  jobs,  and  a  higher  rear,  feed,  house,  clothe  and  bury 

Early  pro.spects  for  business  are  standard  of  living.  If  high  taxes  I  u.s.  I 


We  Still  Thmk  The  I.  D.  A. 
Should  Take  A  Hand 


(Continued  from  page  6) 
reams  of  booklets  and  dozens  of 
letters  from  all  kinds  of  people. 
He  has  studied  our  woods  re¬ 
sources  until  he  dreamt  of  Cana¬ 
dian  Spruce  —  Then  he  went  to 
Seattle,  where  he  got  what  he 
wanted.  Not  generalities,  not 
words  about  the  future.  But  a 
definite  proposal  of  how  to  raise 
what  he  needed.  The  last  we 
heard  was  that  he  was  well  un¬ 
derway. 

>(■  * 

We  have  heard  it  said  that 
this  conductor  has  a  bug  in  his 
head  when  it  came  to  talk  of 
developing  this  country.  OK,  so 
we  have  a  bug.  But  what  indus¬ 
trialist  making  tin  pails,  or 
paints,  shoes  and  industrial  equip¬ 
ment,  what  industrialist  in  Can¬ 
ada  can  afford  to  be  without  that 
bug?  Who  is  there  who  can 
afford  to  think  of  Canada  only  in 
terms  of  today’s  shortages,  who  is 
there  who  can  think  only  in 
terms  of  1948  and  who  could  for¬ 
get  about  1958  or  even  1968. 

We  developed  power  in  this 
country  until  the  wiseacres  in 
and  out  of  the  boardrooms  won¬ 
dered  who  was  going  to  use  it 
all.  There  is  no  such  a  question 
today.  W'e  had  a  few  bedraggled 
refugees  come  to  this  country  ten 
years  ago  who  talked  of  keramics  | 
the  way  they  used  to  make  them 
“back  home”.  They  talked  in 
queer  accents  and  people  had  not 
much  use  for  them  in  their  draw¬ 
ing  rooms.  Today,  these  indus¬ 
tries  are  doing  well  and  keeping 
communities  alive.  These  people 
came  with  nothing  but  an  idea 
and  a  certain  knowledge  they 
were  ready  to  impart.  How  much  , 
better  could  we  all  do,  if  we 
staked  some  of  those  recognized 
industries,  whose  integrity  is  as 
well  established  as  that  of  our 
own.  if  we  gave  them  the  final  ^ 
spark  they  need.  An  offer  to  : 
help  finance  them  because  their  • 
sterling  and  their  guilder  is  not  ; 
much  good  right  now.  j 

One  of  the  reactions  to  our  first 
epistle  on  this  subject  was  that 
there  are  certain  difficulties  of  | 
organisation  which  investment 
dealers  might  find  it  hard  to  over¬ 
come.  Granted.  But  there  were 
certain  difficulties  to  be  over-  i 
come  in  the  matter  of  Victory  ! 
Loans  —  and  no  set  of  difficulties  i 


was  ever  overcome  with  more 
6clat.  For  instance:  We  can  see 
certain  obstacles  in  the  way  of  a 
fulfillment  of  that  desire  which 


This  is  submitted  to  Times 
readers,  fairly  and  without  com¬ 
ment. 

¥  *  » 

This  column  has  been  insisting 
that  the  prices  committee,  organ¬ 
ized  with  such  fanfare  in  Jan¬ 
uary,  would  not  get  anywhere. 
If  you  go  back  to  these  columns, 
you  can  confirm  this.  Now  conies 
an  ally,  in  The  Printed  Word, 
which  says;  “They  had  a  high 
cost  of  living  committee  in  the 
House  of  Commons  in  1919.  It 
had  about  as  much  effect  on  the 
collapse  of  prices  in  1920  as  a 
thermometer  has  on  the  weather. 
They  had  a  low  cost  of  living 


the  province  of  Alberta  expressed  i  investigation  in  1934.  It  revealed 


when  it  opened  its  London  house, 
for  the  sake  of  inviting  immi¬ 
grants  and  industries  to  settle  in  I 
Alberta.  Supposing  Percy  Jones 
of  Whistle-on-the-'Thames  should  ' 
think  of  establishing  a  branch-  i 
plant  in  Wetaskiwin,  Alberta.  He  ; 
can  get  any  number  of  folders  ; 
and  letters  of  applause  from  Ed-  ! 
monton.  But  if  he  should  go  to 
Wetaskiwin,  he  should  find  it 
most  difficult  to  acquire  a  pro¬ 
perty  with  letters  of  applause,  ' 
and  pay  his  workmen  with  folders  | 
about  the  advantages  of  Alberta.  i 
¥  *  » 

How  much  stronger  the  appeal 
of  Alberta  to  Mr.  Jones  woulil  be 
if  the  financial  agents  and  deal¬ 
ers  in  that  province  had  offered 
their  services  to  the  government 
there;  if  the  dealers  and  under¬ 
writers  had  put  their  heads  to¬ 
gether  and  told  Mr.  Manning  that  ! 
they  would  lend  their  aid  where- 
ever  financing  was  required,  ! 
wherever,  of  course  it  could  be  ' 
justified  either  by  the  proposi-  . 
tion  put  before  them  or  by  the  . 
record  established  either  by  the 
company  or  the  individual  seek¬ 
ing  such  aid. 

I  We  only  mention  Alberta  be-  ' 
cau.se  it  happens  to  be  a  favorite 
province  of  ours.  Any  other  pro-  ; 
Vince  could  do  just  as  well.  'This  | 
space  does  not  claim  to  have  all 
the  answers.  It  only  appears  so 
obvious  that  there  is  something 
which  the  combined  effort  of  the  i 
investment  fraternity  could  do  in  I 
this  country  which,  in  the  long  ' 

I  run,  could  be  in  every  way  as  im¬ 
portant  as  the  work  performed  ^ 
during  the  Victory  Loan  cam-  i 
paigns.  If  it  would  make  it  ne-  ! 
cessary  for  investment  dealers  to  : 

I  expand  the  courses  which  they  i 
i  are  currently  providing  for  young-  ' 

;  er  members;  if  it  would  be  neces- 
;  sary  for  the  younger  crowd  of 
i  investment  dealers  to  learn  some¬ 
thing  about  Canada’s  greatness 
and  the  even  greater  potentiali- 
I  ties,  why  so  much  the  better.  De¬ 
featism  does  not  flourish  where 
there  is  faith  in  the  future  or 
where  there  is  actual  participa-  , 
i  tion  in  bringing  the  future  about. 

!  And  it  is  defeatism  that  is  giving  i 
•  us  nightmares,  is  it  not?  i 


little  except  that  prices  were  so 
low  that  many  people  did  not  eat 
except  through  public  or  private 
charity.” 

Exactly. 

*  *  * 

Not  to  be  outdone,  the  C.C.F. 
is  having  a  national  convention 
in  Winnipeg  August  12  to  14 
this  year.  There  they  are  going 
to  outline  policy,  and  get  ready 
for  the  next  election.  This  is  just 
given  as  a  matter  of  record. 

>/■  *  * 

Those  interested  in  such  things 
should  get  the  Bulletin  of  Ex¬ 
ternal  Affairs,  issued  monthly. 
It  notes  all  the  changes  of  am¬ 
bassadors  of  foreign  powers  here, 
and  where  our  own  striped-pants 
boys  are.  It  cites  the  current 
international  meetings  where  we 
are  represented,  and  generally 
keeps  you  posted  on  our  foreign 
affairs. 

This  is  a  fine  piece  of  work, 
and  should  be  appreciated  by 
those  who  seek  to  keep  abreast 
of  our  rapidly  expanding  inter¬ 
national  affairs. 

^Lucky*  Farmers 
Know  Little  Of 
The  Income  Tax 

(Continued  from  page  1) 
they  felt  that  they  should  not 
pay  income  tax.  Inileed,  they  re¬ 
sented  it  bitterly.  Now  farmers 
appear  to  be  in  the  same  class. 
They  feel  that  the  income  tax 
is  not  for  them. 

Hon.  James  Gardiner  in  parti¬ 
cular  has  been  strong  enough  to 
maintain  this  position,  and  others 
have  been  also  adept  at  keeping 
the  tax  collector  off  the  farmer’s 
back.  This  summer  particularly, 
the  government  does  not  want  to 
do  anything  to  bother  the  farmer. 

Gradually,  as  auditing  gets 
better,  and  the  business  of 
assessing  farmers  becomes  less  of 
a  hit  and  miss  job,  we  should 
get  better  collections  from  the 
larniers.  I  myself  do  not  look  for 
much  of  a  clean-up  till  therj  is 
a  new  government  elected,  either 
of  this  stripe  or  of  some  other. 


A  Remarkable  Collection 

of 

TOPCOATS  IN  SCOTTISH  FABRICS 

Outstanding  Values  af  ^55 

Raglan  models  and  models  with  set-In  sleeves  ...  in 
hand-woven  Scottish  all-wool  coatings  ...  in  the 
newest  tones  of  blue-grey,  light  tan  and  rich 
brown  .  .  .  and  in  diagonal  and  herringbone  weaves. 
Tailored  in  the  best  tradition  of  the  craft  .  .  .  with 
minute  attention  to  details. 


H.R.  Men's  Shop  .  .  .  separate  entrance 
on  Sherbrooke  Street. 

HOLT  RENFREW 

~  Sherbrooke  af  Mountain  - 
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CHEQUES  CASHED 
SHOWED  DECLINE 
MONTH  FEBRUARY 


But  Total  for  Two  Months  of 
This  Year  Set  a  New  High 
Mark 


Bank  Staff  Changes 


BANK  OF  TORONTO 

On  the  22nd  inst.,  a  branch  to  be 
operated  as  a  sub-office  to  Lynd- 
hurst,  Ont.,  was  opened  at  Delta, 
Ont.,  and  will  be  open  for  business 
on  Monday  and  Thursday  of  each 
week. 


ff™™  FREIGHT  RJIES 

FOR  1947  EQUALS  (continued  from  paRC  1) 

<M  OA  DCD  CU  A  ni?  ‘  The  rai 

A  I  Oil  I  cK  OHAKP.  30  cent. 

1  iJll  UlinilLl  e-ranted  was  a  straic-l 


ANOTHER  GOOD  YEAR 


OA  ni?n  on  4  nr  ‘  special  freight  rates.  The  railways 

A  I  Oil  I  cK  on  A  K  so  per  cent. 

1  Lill  UlimiLl,  granted  was  a  straight  25- 

_  ‘  cent  per  ton  boost  on  all  coal  ship- 

Moderate  Improvement  Over  graduated 

■taAC  _ ¥ _ _  j  scale  of  increases  asked  for,  which 


BANK  OF  NOVA  SCOTIA 

_ _  B.  T.  Dunphy  has  been  appointed 

CENTRAL  PROVINCES  OFF  “Sistant  inspector  of  The  Bank 


1946  Earnings  on  Increased 
Volume  of  Business 

BACKLOG  AT  RECORD 


ranged  from  20  to  40  cents  a  ton. 

The  Board  authorized  the  increase 
of  "competitive  rates"  charges 
reduced  to  meet  competition  -  -  up 
to  standard  rate  levels.  This,  it 


_  i  of  Nova  Scotia  to  be  attached  to  -  I  to  standard  rate  levels.  This,  it 

nttoM-fl  Tho  omniint  nf  phpniipii  Toronto  -  Annual  report  of  Page-  has  been  noted,  could  amount  to 

?hed  waT  $^55TmnHon  ^  f  ^  ^  ,  Hersey  Tubes  Ltd.  for  year  enfed  I  well  over  the  21  per  cent  general 

arv  a  decline  of  about  one  ner  ^^acLean  has  been  given  December  31st,  1947,  shows  net  rise  in  such  cases  where  the  rail- 


A  Policy 
to  Suit 
Every 
Need 


cashed  was  $5,551  million  in  Feb-  .  „  ,  .  ^  nersey  luoes  i.io.  ror  year  enaea  onv.  ine  per  cc... 

ruarv  a  decline  of  about  one  ner  ^^acLean  has  been  given  December  31st,  1947,  shows  net  rise  in  such  cases  where  the  rail- 

cent'from  the  aame  month  of  last  P®®*^  accountant  at  Kempt-  earnings  of  $1,258,746,  equal  to  ways  might  elect  to  raise  competi- 
vear  AdvancesT  were  recorded  in  :  51-80  a  share,  on  outstanding  capital  tive  rates  to  the  limit. 

twentv-five  of  the  thirtv-three  1 _ i  company.  The  1947  net  is  '  A  like  increase  was  granted,  in 

clearing  centres,  and  the  totals  for  |  nni/  nrilllin  I  after  all  charges  including  $1,360,-  response  to  the  railways  request, 

the  Maritimes.  Prairie  Province.s  PhAK  IlkMANfl  profits  on  competitive  express  rate, 

and  British  Columbia  were  greater  !  iLnA  ULlYInllU  !  $406,422  for  depreciation.  |  Permission  was  given  to  renego- 

than  in  the  same  month  of  last  (Continued  from  oae-e  1 )  earnings  for  the  year  1946  j  tiate  shippers  contracts  for  agreed 

\ear  A  gain  of  25  per  cent  was  (Continued  from  page  1)  ;  were  shown  at  $1,061,508,  or  $1.52  charges"  at  "modified”  increases. 

shown  in  the  Maritime  Provinces.! - ,a  share.  Profit  and  loss  surplus.  The  21  per  cent  general  increase 

while  the  total  for  the  Prairie '  machines  were  purchased  in  British  after  payment  of  $1,003,780,  or  >s  to  apply  to  miscellaneous  ser- 

Provinces  was  15  per  cent  greater  Columbia,  most  of  them  being  of  $1.45  a  share,  in  dividends,  was  in-  vices,  such  as  haulage  of  milk  and 

The  increase  ir  British  Columbia  the  smaller  classifications.  The !  creased  by  $254,966  to  $2,327,492  cream;  switching  charges;  and  de- 

wa!  Cited  to  4.6  per  cent  distribution  of  tractors  on  the  '  at  the  end  of  1947.  :  Hvery  services. 


1947  —  CONTINUED  PROGRESS 

Assurance  in  Force  .  $49,050,600 

Total  Assets  .  16,370,500 

Total  Income  .  2,315,500 

Policy  Reserves  .  12,800,000 


- ,  a  share.  Profit  and  loss  surplus.  The  21  per  cent  general  increase 

ritish  after  payment  of  $1,003,780,  or  is  to  apply  to  "miscellaneous"  ser- 


The  T.  EATON  LIFE  ASSURANCE  COMPANY 

I  HEAD  OFFICE  -  TORONTO,  CANADA 


nai.jr.rr  loa-ai  praiHes  IS  showH  as  follows ;  In  reporting  on  behalf  of  direc-  Railways  are  permitted  to  main-  ^  * 

i  Man.  S.isk.  .\ita  tors.  A.  W.  Holmested,  president,  tain,  as  far  as  practicable  estab-  creases  in  foodstuffs,  coal,  heavy  |  through  the  Crows  Nest  pass  to  iinnsima 

. .  •  PoiuU  out  that  the  demand  for  all ,  lished  differentials  between  rail  and  machinery,  trucks  and  iron  and  steel  |  Nel.son,  B.C.  MnnAMRA 

o^fphPP®^«ff4%  npr  Cn^  '  uv,  In  IVn  .  ‘’s'U  categories  of  pipe  and  tubular  pro- '  water  shipment  rates.  ,  products.  i  Canadian  Pacific  Railway  coun-  WIIKU  IM/1 

th!  cn,^P  rnn  a77  2. MU  I,”;!!  ducts  Continues  Unabated.  At  no  Railway  Howls  Comment  i  it  was  estimated  butter  would  ad-  sel  told  the  commission  m  re-  MUlinilUn 

in  the  same  month  la.st  >ear.  Lon-  .  3,7  ,,,*9  377  company’s  history  has  I”  a  joint  statement  released  in  vance  about  a  quarter  of  a  cent  a  cent  hearings  that  the  Crows  Nest  (Continued  from  page  1) 

Siderable  percentage  increase^  weij  |>7.:iy  U)  ;>i-4|  . .  -•J,'.';'  '  the  backlog  of  orders  been  greater. '  Montreal,  R.  C.  Vaughan,  C.M.(3.,  pound;  meat  about  the  same,  and  pact  had  cost  the  C.P.R.  alone  $58,- 1 

thP^/nfa”?  thr^thp  n-nvincp^  havino^  i  . . . —  — ^  Orders  on  the  books  assure  contin-  president,  Canadian  National  Rail-  apples  10*i  cents  a  box.  1  000,000  in  sub-standard  fr^eight  rates  '  available,  however,  and  It 

hppn  ^1  ^  nJilL  . 3.,737  8.«67  6,641  ued  operations  well  into  1949,  ub-  ways,  gave  tentative  approval  to  _  John  Gage,  president  of  the  Van- '  for,  under  the  agreement  m  return  development  and 

^r-70*  rniilion  r  pXuarv  Approximately  9,000  combines  ject  to  the  availability  of  semi-fin-  the  Board’s  ruling  as  follows:  couver  Grain  Exchange,  could  see  for  the  subsidy,  the  company  had  gradually  in- 

;Lr  Elev^i  "f  the  LMirtee^cen  S  were  sold  in  the  west  last  year,  of  ished  steel.  ,  ”We  are  natu^rally  pleased  that  There  is  no  increase  on  the  west- ,  to  carry  certain  specified  com^^^^^^  ^ 

I'n  On'lrir  recorded  ^  which  nearly  half  were  purchased  I  Continuing,  Mr.  Holmested  states  the  Board  of  Transport  Commis-  little  benefit  from  the  new  rates.  :  dities  in  the  West  at  reduced  rates, 

thi-^omoarisor  Owing  for  use  on  the  relatively  level  Sas-  the  company  contemplates  entry  in-  smners  have  recognized  the  need  of  ern  movement  of  grain,  but  Mr. ,  rates  which  ine^tably  had  to  he  ^  total  of  1,220  fe^t  of  dr 

June  "n  (5«awr  To^^^  katchewan  plains.  A  rubber-tired  to  the  manufacture  of  welded  stain-  the  railways  for  an  increase  in  Gage  said  the  bulk  of  the  eastward ;  adopted  by  the  Canadian  National  ng  was  do^ 

Satham  the  oroWncial  was  combine  which  cost  $1,134  in  1939,  less  steel  tubing.  There  is  an  ex-  freight  rates  The  extent  of  the  movement  is  by  ship  down  the ;  as  well  Rosco^  vice-president  a^^^ 

5  per  cent  less  Isold  for  $1,482  in  1917,  and  this  panding  market  both  here  and  relief  granted  under  the  Boards  Great  Lakes  and  the  rail  rates  will  , The  two  railways  in  1947  report 

5  per  cent  less.  3  in  nne  of  these  modern  ma-  abroad  for  this  material.  Stainless  order  cannot  be  determined  with-  have  little  effect  on  the  port  busi- ,  altogether  over  $100,000,000  on  new  eral  manager  states  m  his  re^rt 

Cheques  cashed  in  the  first  two  is  settLg  the  farmer  back  steel  tubing  has  not  previously  been  out  some  study.  It  is  clear  how-  ness  here.  |  equipment  and  both  are  hard  press-  jj®. 

months  of  1948  were  greater  than  ,, -g-  iumo^  of  12  4  ner  cent  made  in  Canada.  Plans  for  this  ever,  that  but  for  the  unprecedented  premier  Stuart  Garson  of  Mani-  ed  by  an  almost  ceaseless  succession  ,  undertaken  due  to  the  shortage  of 
i::.!!!-  Sii;cr'l947.'  Materials  go^g  ZTo  increased  output  of  electric  weld  traffic  volume,  the  amount  of  the  toba  told  the  Legislature  that  ad- ,  of  wage  increases  awarded  by  Fed- ,  mmers^  However,  exp  orahon  by 


(Continued  from  page  1) 


over  was  ioa  per  cent  wnue  j'v  ^  .  nanHifnrao  . .  . . . .  --  -  --  _ 

the  level  was  60  per  cent  SFreater  P  essenUal^lo  ^  Shipments  llricelv  Domestic  ! traffic  volume  may  neces-  aiscussed  betw'een  Manitoba  and  the  of  $96,Oo6.0o6  a  year  to  Canadian  '  increase  in  the  tonnage  of  ore 

than  in  1929.  when  conditions  in  the  sea®°"  '  -r  ?  f  Domestic  ,  application  for  further  re-  ^  other  provinces  which  had  opposed  National  Railways’  wage  bill.  mined  and  treated  can  be  expfect- 

Canada  were  particularly  pros-  frogrLes  there  willbe  an  insatlal '  f  •‘"f”  the  application.  |  - - -  ^  during  1948. 

perous.  T^ree  of  the  economic  areas  t  ,  ,  -  ..  otirofhofo  previous  >ear,  m  both  dollar  Other  Increases  Denied  «  rarartn  oaiH  tviA  hapiq  '  Finaneina  Of  Motor  Consulting  engineer  Oliver  Hall, 

recorded  a  new  maximum  for  the  values  and  tons  shipped.  Shipments  In  addition  to  Western  grain  ship-  ^  reports  that  exploration  in  1947 

first  two  months  of  the  year,  Que-  and  pick-ups  are  now  a  ^.gre  confined  to  the  domestic  mar-  nients,  increases  were  forbidden  for  it'a'ddsludTstantfaltv^t'n^oiir  I  YohicICS  A^fllll  Up  I  was  widespread,  with  prospecting 

bee  and  Ontario  showing  a  ®ome- :  Pf ''t  1  l^^t  with  tbe  exception  of  a  small  the  following:  ^  I  -  '^'parties  being  mkintained  in  Gaspe. 

a^^^ThrmLSm  £r  Ontario  wis  ^ue  to  the  drought  conditiLs  in  '  D^ '2  the"  cHti«rs2?fy  f  E^P^rt  and  import  rates  to  and  ,  qS  aspect  of  the  decision,  he  Ottawa  -  Motor  vehicles  financ- ,  western  Quebec.  Ontario  Manitoba. 

«\ched  in  2e  first  two  months  of  south-west  Saskatchewan  situation  at  home  the  companj^s  !  onT  paM??"1th°ra1efto  a^rfrlm  '  “'®*%  ^  i"'  N^randa  particfp"ated  m  tlfe"  eT 

1946,  while  the  maximum  for  the  y^Y^^her®  to  re-enter  the  export  united  Sta'ies  ports.  ?ra2  et  havrJeverT^^^^  the  bF^e! '  ""1"  "  *1  SrSn  "done^  ^^Norancon  and 

province  of  Quebec  was  recorded  wLX'ITrmer  fs  capital  expend!- '  t  -"r"'  ^ts  oflompetitive  rat2Vt^^^^  cars  being  more  pronounced  artially  financed  the  exploration 

. . .  „  ly  a  hopeful  individual,  and  he  is  of  ^  C®uada  and  ^he  U.S  _which  patent  as  the  rest  of  Canada.  Any ,  than  in  the  case  of  new  vehicles.  ^  and  operations  of  Quebec  Gold. 


1946,  while  the  maximum  for  the  —  ™  to  re-enter  the  export  united  States  ports.  Prair  es  have  never  the  b#ne- ‘  1  ^eoruary,  u,e  auvance  m  Norancon  and 

province  of  Quebec  was  recorded  jf^g  wLX'ITrmer  fs  capital  expend!- '  t  -"c"'  ^ts  oflompetitive  rat2Vt^^^^  cars  being  more  pronounced  artially  financed  the  exploration 

JL  ;  *  w  -o  ty  a  hopeful  individual,  and  he  is  turel  of  $805  SM  comoan^s  ^  Canada  and  the  U.S  which  patent  as  the  rest  of  Canada.  Any ,  than  in  the  case  of  new  vehicles,  and  operations  of  Quebec  Gold. 

The  total  for  the  Maritime  Prov-  proceeding  on  the  basis  that  there  '  strong  financial  position  wm  more  f  f  k  increase  in  these  rates  now  would  ,  The  sales  of  3,203  new  vehicles  were  j  TTT^ - i - 

S  1*“  e  .tmr'p.pW  of 'm" '  ™  :  tl>."  m.lnt.ln.a  a„rme  19»7.  wl^  Commerce  ’^CoSmliloo 'o.  V/ u‘s‘  mo«  ff  ,T  't  V  ‘‘"’’d"'  A  .• 

and  was  about  three  times  as  great  D®®™  Anticipated  net  working  capital  of  $7,997,849,  3.  Rates  between  U.S.  points  on  fhL  thp  pfair  «  trOiumoia  more  ^crease  of  14  per  cent  over  the  ;  ToboCCO  ProduCtlOII 

as  in  1938.  The  gain  in  British  Col-  The  boom  in  the  implement  increase  of  $156,035  over  $7.-  traffic  passing  through  Canada.  1  Tn  rpfprpnnp  tn  same  month  last  year,  while  in  the !  _ 

umbia,  where  the  total  for  the  first  I  business  was,  of  course,  anticipated,  also  decided  there  .  ^  used  car  clas.s,  5.497  were  financed,  |  Ottawa-Total  production  of  to- 

two  months  exceeded  $1  billion  for  with  the  result  that  all  of  the  com-  “bmties  ^0  In"c1uder?n  u""  I""*'"*®"  demurrage  in  freight  rater  Mr.^Garl  i  P"  ®®"‘’  ^  ;  bacco  in  Canada  in  1947  amounted 

the  first  time,  w'as  124  per  cent  panies  are  well  organized  to  take  and  penalty  charges.  „  Until  that  statement  I  increase  in  financing  of  new  ,  1  c  no <  nnn  11,,.  op 


over  1929,  and  268  per  cent  over  care  of  it,  but  the  dealers  can’t  do '  assets  at  $4,926,034  are  in-.  The  new  charges  are  effective  u,_  i,ppn  received  nnd  ■sludil'd 

1938.  much  about  actual  production.  As  vestments  having  a  market  value  on  three  days’  notice,  but  it  is  ex-  Hgtaii  i  can  make  no  useful  state- 


usea  car  cias.s,  o.iui  were  iinancea,  |  Ottawa-Total  production  of  lo¬ 
an  increase  of  69  per  cent.  I  .  .  , 

.  .  ..  ,  i  bacco  in  Canada  in  1947  amounted 

The  increase  in  financing  of  new  .  j  .*u 

motor  vehicles  in  February  v.-a.s  : lb®-  a®  co^^Pared  with 
somewhat  smaller  than  those  re-  141,348,000  lbs.  in  1946.  The  value  of 


was  $7,479  million  against  $7,545 :  of  the  current  year.  By  1950  the  company  is  carried  at  $50,-  will  have  the  effect  of  leaving  all .  tj,e  application,  and  careful  ^ckn-  ‘  P®*"  ®®"^-  Trucks  and  buses  re- .  for  $3o,891.000. 

million.  The  money  in  the  hands  situation  is  expected  to  level  itself  Rfser\’e  for  co^ingencies  has  grain  movements  between  Ibe  '  j,.  L  p^iven  to  the  ad  corded  an  increase  of  20  per  cent,  a!  The  total  acreage  planted  to  all 

of  the  public.  conLting  of  notes  off.  been  raised  to  $300,000  from  $1.50,-  head-of-the-Lakes  and  the  Pacific  ^igg^YilT  oT  an  anoelf^  ,  total  of  1,390  for  February  this  year  kinds  of  tobacco  in  1947  was  125,- 

and  subsidiary  coin,  was  placed  at '  There  are,  however,  many  unpre-  000  and  a  reserve  of  $150,000  has  Coast  at  the  old  rates.  '  Indications Tn  Toronto  pointed  to  comparing  with  1,157.  ;  086  or  13  per  cent  more  than  in  the 

$1,094  million,  an  increase  of  1.3  dictable  factors  to  confuse  the  gen-  J^uctS  '■®®°"' ^  Previously,  all  export  traffic  was  increase.,  in^hi^hwaV:  In  the  used  vehicle  field,  the  in- 1  Previous  year.  Of  the  aggregate 

per  cent.  The  deposits  subject  to ,  eral  outlook.  Everybody  is  working  '  _ _  _ _ exempt  from  mcrea.se  by  statute,  trucking  rates  acro.ss  Canada  Johh  .  crease  for  pas.senger  models  at  78  acreage.  113,788  was  in  Ontario;  11.- 

cheque  receded  from  $6,466  million '  on  the  assumption  that  at  lea®t ;  j^d  and  he  knows  he  does  not '  7°  I?®  ‘^®"\®®'^‘®  Magee,  executive  secretary  of  the  per  cent,  was  somewhat  higher  than  180  in  Quebec  and  118  in  British 

to  $6,386  million  at  the  end  of  Jan-  ■  average  crops  will  be  produced,  ^e  ne"  d  io  AU  over  the  west  farm  products  Canadian  Automotive  Trknsporta- :  that  for  commercial  vehicles  which  Columbia.  Producers  in  Ontario  re- 

uary,  a  decline  of  1.2  per  cent,  movement  toward  mechanization  caj  gSe  anil  sS  1  tion  Association,  issued  a  statement  stood  at  41  per  cent.  I  ceived  an  average  price  of  38  cents 

Notice  deposits  rose  8.2  per  cent, ;  must  be  sustained,  but  there  is  ,  ‘  v  u  ”  ■  .  ^bose  classifications  where  it  [  .  *  readiustment  "will  ha  na.  I  _ - _ - _ _  I  per  lb.,  those  in  Quebec  35  cents 

while  current  accounts  were  some-  Httle  doubt  about  that  Again  the  ®®“  ®  thf  firm  blvl  U*1s  '  rm.ti  hf  b°ard  ^  ^  j,j  com-  DBYDOCK  EMPLOY5IENT  HIGH  i  and  in  British  Columbia  28  cents. 

i  S  ln*L'  lJ5"r  »  o(  fhf  morpop^iuJV  Sa  1  coL  5™  ™"“  Immadiataly.”  Tha  al.lamant  I  Saint  John  -  Employmant  at  the  '  „.?UTn,‘T8*“oo‘'m  ° V/a  lua' 

Idian-mada  lahVaJy  a^d  "tractor. '  M.ahanlaation  alaa  nta.n.  that  tha  railway,  '^.r.  setting  mor.  rrv*“pr'„vmc"‘‘’'“’’‘'”'"‘  h.*rlc™,a5?n  "rS.rt  7a"aS  VnV 

findirtcr  fhoiy  tiraar  raaro..<ti>o >  Tm  horscs  src  oTi  thcir  wsv  out.  snd  monpv  than  thpv  nppd  oy  provinccs.  has  increased  in  recent  weeks  and, _ -r  1 _ 1....  dd  AOnAAA  lUc  . 


CBEQITES  CASHED  AGAI.NST 
INDIVIDUAL  ACCOU.NTS 


February 
in  18 


February 

1947 


!  suit  in  a  larger  proportion  of  Cana:  the  most  popular  of  all  tuition.  downwards  any  time  it  considers  "J^Ya^ld  J®bn  -  Employment  at  the  |  osLOOO  iL.  94  82^0  IbTwere  flue: 

!  dian-made  machinery  and  tractors  Mechanization  also  means  that  the  railways  are  getting  more  ^  provinces  ^  ^  harLcrJlTsPd  Tn*^"rpcpnt"11-p1ks  and  '  ®u''®'^-  ^he  remaining  21,258,000  lbs. 

finding  their  way  overseas.  In  due  borses  are  on  their  way  out  and  money  than  they  need.  ;  a  T  A  PmhraeP,  5  non  in  »  :  consisting  of  burleyf  14,420,000  lbs.; 


ililifax  .... 
Moncton 
Saint  John 


Quebec ; 
Montreal  . 
Ouebec  . . 
Slicrb  rooke 


Ontario  ; 

liranttord  .... 

<Jiathuni 

Fort  Wiliiain  . 

Hamilton 

Kingston  .... 

Kitchener 

l.ondon 

()tta^^a  . 

IVterborough 

St,  Catherines. 

S’arnia  . 

Sudbury  .... 
Toronto  .  .... 
Windsor  ..  .. 


British  Columbia: 


X'ancouver 

Victoria 


» 

«  1 

'64.612  621 

.79,80.3.876 

22..791,.324 

26.4)2,66:) 

59.397,088 

36,8.78.967 

146.602,0.3.3 

117,107,426 

.726. 102.1  ( 1 

1.r>30,24S 

148,199.848 

12  4. .369, 931 

18,176,861 

17,041,193 

.69.3.078.87:1 

1.709,662.817 

27.297,317 

21  7.73,671 

2<»..TJl,27‘f 

2(i,6<'iO.O.l4 

l.'i  r.20,.'4M 

1  1,278. :)81 

1  i'.u\ 

17.771,767 

13.877.681 

34.09:,r)7:» 

76..397,467 

328.821  378 

.■(89  079,647 

17,4.32.749 

16.0I7..78I 

21,248,297 

23.r)H;,r>9ii 

1S,3S9,:«S 

I  4.76.3  ;i76 

12,;)21,9HS 

..',K.'..87'f,40:t 

i,7i3.f>:)0,2r>7 

96,977.866 

7.7,678.969 

,4 11. 897.,)  12 

2.7.39.219  186 

:.8:«,289 

6.01 1.613 

12:>.0.">(»,.t4X 

112,619.(176 

]02,:>l‘>.07<f 

9M,:i8<»,2Kl> 

11.186,8.37 

1 2.879.26:1 

.".230JIX7 

:..:407.:4;<3 

12..317.16.3 

11,268,22:)  1 

7/i%.fi2<f 

7,686,772 

.')2.27 1.2T.'j 

27.2:»K,II0 

22,680  949 

477,767.718 

380,149.717 

868.128,(66) 

701.310.1.-,) 

24,9)2.272 

17.8.81  281 

467.886,2.32 

364.121.987 

♦iiK:{22,137 

87,347,912 

491,176.611 

469.372.210 

7,796,710,087 

finding  their  way  overseas.  In  due  aic  un  uien  way  out,  anu  money  man  mey  need.  ,  r*  a  ®r  a  r  aoa  •  con.sistine  of  burlev.  14.420.000  lbs.: 

course  the  currency  situation  may ,  i®  Precisely  the  situation  today.  |  The  companies  will  have  to  file  f  b  ®'’P®^' i  dgar  3  560  000  lbs. ;  dark  air  and 

_ .-—u. _ _ 1.  ^  Thev  will  nevpr  pntirplv  disannpar  mAnfhi.r  cfafArv.an»o  .  federation  of  SIX  affiliated  trucking  1  ed.  While  this  is  a  slight  droD  from  ,  '  ^  ’  '  i _  ..  ,  . 


I  straighten  itself  out. 

At  any  rate  there 
no  doubt  that  there 


f  out.  iThey  will  never  entirely  disappear ,  monthly  statements  on  their  opera- .  L  .u®“, 

there  appears  to  be  because  their  usefulness  in  certain  tions  with  the  commissioners,  and  ®®®®®'®^m«s  m  ail  ^t  the  ] 
there  will  be  a  sus-  types  of  agriculture  is  w'ell  recog-  if  the  board  feels  they  are  getting  '  1  ,  'L®.  V'A.t.a. 


ited  trucking .  ed.  While  this  is  a  slight  drop  from  I  a  “ 

the  Maritime  last  Summer’s  peak  of  1,000  men,  it :  fire-cured,  1,673,000  lbs.  and  pipe, 
.T.A.  corre.s-lso  happened  that  there  were  types,  1.60j,000  lbs. 


no  doubt  that  there  will  be  a  sus-  types  of  agriculture  is  well  recog-  if  the  board  feels  they  ^re  Retting  '  "  7®*^®^ 

tained  demand  for  all  kinds  of  farm  nized.  If  costs  are  to  be  kept  down  |  too  much,  it  "reserves  the  right  at  nArf^  AA^,^AjAiic  ^  major  trans-  eight  vessels  in  drydock  at  once 

implements  and  tractors  for  many  the  open  prairie  country  modern  :  any  time  ...  to  readjust  the  rates  ^  ..t„  k  4,-  i,  ^  "“""ber  was  employed, 

years  to  come.  Western  Canadian  tractors  and  combines  are  the  logi-  to  meet  the  conditions  then  exist- j  |  -- — .~7T.  ~  ~  .  , 

farmers  are  comnarativelv  onulent  cal  equipment.  That  is  the  trend  ing."  freight  rates  have  existed  under  a  The  output  of  the  brewing  indus- 

lariners  are  comparauveiy  opuient  _ , _ ,  ..  .  . . Cell  ne-  of  .siih-.stanrtnrH  railrAaiS  fe.,  Af  r-gmaHc  !a  iQiR  haH  a  aollino- 


BIG  1947  BERRY  PACK 

Ottawa— A  feature  of  the  1947 


census  returns  of  1946  only  52  per  achieved.  :  more  ^ 

cent  of  the  farmers  reported  own- '  With  the  horse  disappearing  from  vance 
ing  one  or  more  tractors.  Onlv  14  tbe  picture  there  will  be  less  em-  ;  cient.” 


That  is  the  trend  ing  "  I  freight  rates  have  existed  under  a  i  The  output  of  the  brewing  indus- '  fruit  canning  season,  is  the  very 

incomes  are  getting  It  added  that,  on  the  other  hand  c®ibng  of  sub-standard  railroad  '  try  of  Canada  in  1946  had  a  selling  large  incre^e  in  the  pack  of  straw- 
where  it  can  be  the  carriers  could  always  apply  foi^  '®  the  factory  of  $184,068,403  berries  and  blueberries.  Strawber- 

more  "should  the  amount  of  ad-  ^^®®®  biRhway  freight  rates  will  be  •  as  compared  with  $1.58,875,1.50  in  the  ries,  canned,  rose  from  268,457  to 
5  disanpearing  from  vance  in  rates  prove  to  be  in.suffi- ""f to  economic  leveLs,"  said  the  |  preceding  year,  an  increase  of  ;  ^86,496  pounds  and  blueberries 


atement.  |  per  cent.  Sales  tax  and  other  excise  from  365,771  to  2,968,337  pounds. 

Maritime  opinion  was  also  critical  j  taxes  and  duties  paid  to  the  Do-  •  Peaches  formed  the  largest  item 


than  a  Stonemak,  G.  A.  Stone  and  j.  a'  b®"dicaps  in  the  East  Coast  area,  compared  with  $93,872,904. 
=v,a«,aH  MaePherson.  i  ^  L-  Ralston,  K.C..  chief  Maritime 


pounds  (5,318,126). 


cent  on  the  western  prairies. 


years  was  sjo  acres,  oi  wnicn  1.94  were  :  **“6“  ..amiupc  ucjivcieu  a  luin-  .  _ _  _  .  ....  -  - -- 

16  per  under  crop.  More  mechanized  ority  judgment  declaring  the  per-  I"  ,  jlf,  ®®"Y  ^ 

,„5.e  Should  ,„g„  ~n..p  ln..„.„  .ho„ld  d.v.  been  S7U7  ”„oT.:.l,T=rdl„°S 


j  24  per  cent. 


akin  to  skilled  labor  is  required,  and 


,  .  :  ■,  -  ---  -  to  swned  labor  is  requl?^^^^^^^  _ - _  B^g  Us  conclusions  on  the  fis- 

HnVmlon'’''"""'  :.8:«,2«n  MM.fin  the  west  is  producing  i2in  iti  on- ,  SHIRRIFF’S  PLAN  ADDITION  |  cal  need  of  the  Canadian  Pacific  }„®  ^?^YwM%JuleTo2e?^^^^^ 

Iil',m.mAn  .  ]o2;.7in:o7n  Shirriff’s  Limited.  «"an«facturer3  ’  Ba^ay  after  ruling  out  t^^  C^^ 

;!ani^kfiSi^r^"i&  r^®  ^ts  dei^^ 

UrTne;  .MbPit:  ".nnibwn  '  Modern  equipment,  in  fact,  is  adjoining  their  pre.sent  Toronto  ^YlhrcalllS^pS^wSrob'  estimated  addiUonal ! 

RpRina  .  .  .  .'.2.27 often  the  means  of  reconciling  the  plant.  The  new  two-storey  reinforc- '  .  ^  u  ^  charges  to  nerson^  and  indiiqtrip« 

41ir7{^  ’*^®  »®  ed  concrete  plant  of  steel^and  wood  am  $.30,000,000  from  the  in-  ^Th/  jiarfumTIeg^^^^ 

does  not  want  to  encounter  the  construction  will  contain  about  20,-  t^  board  did  not  make  an  esti  than  $7  million.  A.  F.  Blake,  presi- ' 

.  drudgery  which  his  father  exper-  000  square  feet  of  floor  area.  |  C  N.k2  a^ded  revenue  ^'^®  Board  of  : 

British  Columbia:  -  but  it  Unofficially  appeared  to  be  t'rade,  regrettea  that  "apparently^ 

\  Wrstmiiistei-  24,9)2,272  17.831  2S I  _  m  ^  ■  «>..  a  due  to  benefit  hv  mnre  than  sii's  special  consideration  was  given! 

v”a  ".,.:  .  Bank  of  Canada  Statement  1 000,000.  The  21  smaller  railways  tn 

. .  . 

. 5,.-..-.i.i:)«.9(i.-,  796.710, )I8,',  Weekly  statement  of  the  Bank  of  Canada  as  at  March  24th,  1948'  if  this  year’s  traffic  continues  at '  refineries  in  Mont- 

_ •  ~  .shows  total  assets  up  $2,836,431  from  the  end  of  the  previous  week  at  the  1947  level,  the  chief  commis- 

a.  I  _  .  '  $1,852,474,947.  Investments  show  an  increase  of  $6,017,249,  holdings  .sioner  wrote,  the  C.P.R.  should  Some  Points  at  Issue 

Urop  In  carninQS  of  sterling  and  U.S.  Funds  increased  by  $7,184,  while  other  assets  were  have  at  least  "an  even  balance  In  their  submissions  to  the  board 

Blue  Tod  Brewino  $3,158,973  lower.  Deposits  increased  during  week  by  $2,998,090,  circula- ;  sheet"  on  its  rail  operations  at  the  the  railways  made  the  following  j 

_ ^  ^  tion  was  up  $7, 198, '778,  while  other  liabilities  were  down  $7,360,437.  end  of  the  year.  'claims,  among  others:  I 

ToroniA  Annual  ranArt  f  u!  In  Comparison  with  corresponding  week  last  year,  total  assets  were  The  national  line,  he  thought,'  Freight  rates  and  wages  have  I 

Tor.  Rrpj^intr  Aa  T  fAr  fiat  shovvn  lower  by  $50,227,468.  Investments  reveal  a  decrease  of  $73,939,654  might  be  "somewhat  short  of  its  played  tag  with  each  other  for  30  | 

ended  Dpcemhar  31  047  aViAvi.a^nBt  while  Sterling  and  U.S.  Funds  show  a  decrease  of  $930,837.  full  requirements."  ,  years  and  freight  rates  have  almost 


Bank  of  Canada  Statement 


Drop  In  Earnings 


nrofit  nf  91  r»'o^ in  do  1  Circulation  reveals  an  increase  of  $23,248,103  during  the  year  and  The  judgment  said  the  railways  invariably  run  a  poor  second, 
share  ^s  f'omnarpOnLfith  89^7  900  deposits  are  shown  $76,115,271  lower,  including  $133,594  of  deposits  in  had  established  their  claim  of  fin-  Throughout  the  30  years  almost 
nr  84  60  a  sharp  in  thp  nr'pviA.U  Other  currencies.  Comparative  figures  are  shown  herewith.  |  ancial  need,  and  the  board  found  every  upward  freight  rate  adjust- 

?.Lr  ^..frpnV  I  ppfc  previous  'their  co.sts  of  labor  and  materials  i  ment  has  shown  a  differential  of’ 

.^?J06,421;  currllt  r.o.,.  Bullion  .  ’'‘r:' “P  $155,000,000,5  per  cent  in  favor  of  Western  | 


S132.857  and  working  capital  at  i 
$1,573,564  was  ahead  of  the  year 
figure  of  $1,141,986. 

Improvements  to  plant  and  equip- ' 
ment  were  made  during  the  past 
year  which  directors  feel  will  re¬ 
flect  favorably  in  the  operations 
during  the  current  year.  Reduction 
in  provision  for  taxes  on  income  as 
set  up  in  previous  years  resulting , 
mainly  from  the  determination  of 
company’s  standard  profit  is  shown 
as  an  addition  to  the  statement  of 
earned  surplus.  The  amount  of  the 
reduction  added  to  earned  surplus  is 
$311,827. 

PRODl’CTION  OFF  j 

Production  ©f  leather  footwear  | 
was  further  reduced  in  Canada  dur-  j 
ing  January,  amounting  to  2,451,- 1 
000  pairs,  as  against  2,548,200  pairs  j 
in  December  and  3,132,200  pairs  in  j 
January  last  year,  according  to  the  I 
Dominion  Bureau  of  Statistics.  Of ; 
the  total  for  January  this  year,  j 
527,500  pairs  were  soled  with  mater-  ^ 
iais  other  than  leather.  ! 


.Mar.  24,  1948 

Mar.  17, 1918 

Cli’ge  in  wk.  Clie'  in  yr. 

r,ol<l  Bullion  . 

Sterling  Hiillion  . . 

sterling  and  U.S.  Fund  .... 

302,6.79 

297,17,7 

-f-  7,184 

—  9.30,837 

Tola!  . 

.302,6.79 

295, 177 

-f  7,184 

—  9.10,8:17 

Subsidiary  Coin  . 

278,793 

288.783 

—  29,790 

—  113,019 

(.  Advances  to: 

6.  Investmenta— 

fHl  I).  IV  Short  Term  . 

98,3,797,032 

982,193,106 

■l  1,798,926 

—  1.33,082,773 

(b)  Doin.  S'fTurities  . 

822, 4,78,877 

818,OIO,.77l 

-i-  4,n8..321 

4-  69,112,920 

Id  Other  Securities  . . 

—  l.’i.UOO.UOO 

Total  . 

.  1,806.277,906 

1,800,2:13,6,77 

-f-  6.017,219 

—  78,9.39,671 

I.D.B.  Share  Capital  . 

z'l.rmh.oiio 

2r>.oo(i.(ioo 

+  2.'.. 000,000 

Ail  Other  Assets  . . 

18,249,817 

2 1,408, 790 

—  3,1.78,973 

4-  4,792,347 

Hank  Premises  . 

2,107,771 

2,167,010 

761 

—  .36,:!0.7 

Total  . 

1,. 8.72, 47 1,9 17 

1,849,6.38,716 

4  2,836,131 

—  70,227, 468 

LIABILITIES— 

fi.ooo.nno 

.^,000.000 

3.  Notes  In  Circulation  . 

1,172,817,1.39 

1,16.7,648,061 

4-  7.198,778 

4-  23,2iS,ll)3 

1.  Deposits^ 

(ai  Dorn,  (iovernmenl  .... 

46,1.77..077 

76,007.213 

—29,849,8.76 

—  87,41.3,171 

lb)  Ciiartered  Banks  .  .... 

5:17,419,319 

700,311,377 

4  29.077, (Mil 

4-  11,703,887 

(c)  Olliers  . 

72,121,813 

C8,.37 1.832 

4-  3,769,981 

4-  923,897 

their  costs  of  labor  and  materials  j  ment  has  shown  a  differential  of : 
in  1947  had  been  up  $155,000,000  5  per  cent  in  favor  of  Western  | 
over  1939.  j  Canada.  i 

Wide  RepercusNions  Noted  |  A  slight  freight  rate  increase  was  ! 


Jiecome 

a 

Regular  J^eader 

of 

€ht  f tiaitrfal  Eims 

Each  week  timely  editorials  and  front  page  news  and 
special  articles  appear  to  keep  you  up-to-date  on  Canada's 
ever-changing  financial,  business  and  political  scene. 

Subscribers  are  entitled  to  the  privilege  of  consulting  our 
"Hints  to  Investors"  department  in  regard  to  personal 
holdings  or  general  market  prospects. 

SUBSCRIPTION  RATES: 


Tola)  . 

I.labllitii'S  (othpr  currencies) 
All  Other  Liabilities  . 


6.7,3,098.490 
1.13  ,.79  4 
10,74,7,077 


297  177  -f  rlsi  —  o.iiTs^ '  Announcement  of  the  board’s  granted  the  railways  in  1917,  near  i 

288.783  —  29J90  —  113  019  ^'"‘^‘"R®  provoked  a  wide  range  of  the  end  of  the  First  World  War,  but ' 

'  ’  I  comment.  In  Vancouver  it  was  pre- :  this  was  wiped  out  completely  by  i 
dieted  that  British  Columbia  lum- ;  the  famous  McAdoo  wage  award  in  i 

.  her  might  in  future  be  rerouted  by  the  United  States  which  became 

water  rather  than  by  rail.  West  applicable  also  to  Canadian  railway 

982,193,106  -i  1,. 798,926  — 1.33,082,.773 1  .shippers  said  the  rail  in-  employees.  Later,  to  give  some  fi- 

818,0116.771  -t- 4in8!:(2»  -j-  iioil  (2ji2o  j  creases  will  definitely  give  prefer- '  nancial  help  to  the  railways,  a 

.  .  —  J7, 000,00(1 :  ence  to  the  water  route  via  the  freight  rate  increase  of  40  per  cent! 

,800,2;«,rM7  -f-  6.017,219  —  78,9.39,6.71  Panama  Canal,  which  handled  the  in  the  East  and  35  in  the  West  was  | 

2.7,000,660  ..  ....  +  27.000.006  I  bulk  of  pre-war  shipments.  ’granted,  but  in  January,  1921,  these! 

21,408,790  —  3,1.78,973  +  4,792,.347  j  The  relative  competitive  position  increases  were  pared  to  35  per  cent  j 

* _ ”” _ I  water  shipments  to  East- !  in  the  East  and  30  in  the  West,  and 

,849,6.38,716  4  2,836,131  —  70,227, 468  j  er"  Canada  changes  almost  daily  ;  at  the  end  of  that  year  the  advances 

I  with  fluctuations  in  ocean  freight  were  whittled  down  to  25  per  cent 
I  rates.  '  in  the  East  and  £0  per  cent  in  the 

.7,000,000  .  Howard  Mitchell,  president  of  West. 

ip-Vw’ccV  J.  -  iIii-'H  r^®  Vancouver  Board  of  Trade,  Western  Canada  for  a  long 

'  forecast  an  increa.se  in  the  wage-  time  has  enjoyed  freight  rate  ad- 

I  price  inflation  and  lower  living  i  vantages  over  Eastern  Canada,  and 

76,007,213  — M,849,8.76  —  87. 4 1.3,17 j  ,  standards.  j  one  reason  lies  in  the  historic 

i^'  ;I-i3  897i  ^6  Said  new  price  advances  and  Crow’s  Nest  pass  agreement  of  1897. 

_ _ 1  -.  -  -’  ’L'J _  _ ! —  i  wage  demands  would  rob  the  rail- ;  Under  it  the  Canadian  Government 

670,700,400  -f  2,998,090  —  77,017.369  |  ways  of  much,  if  not  all.  of  their  i  was  authorized  by  Parliament  to 

T  I  anticipated  gain  through  increased  '  pay  the  C.P.R.  a  subsidy  of  $3,400,- 

18,IOj,494  —  7,360,437  4-  4,6.IJ,7(M»  ;  I  non  tA  BaIa  Aafrai,  AAof  aC  Ki.iiJ 
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1600  to  help  defray  the  cost  of  bmld- 

1,872,474,947  1.849^38.516  4-  2.836,431  —  50,227,468'  Other  business  leaders  forecast  in- !  ing  »be  line  from  Lethbridge,  Alta., 
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/I  4  »T  f l\¥f TT^ri  1947  brought  the  total  to  7,300  1 

LAN.  INDUS IKIijo 

FARNINH^  IIP  ON  Not.„g‘‘™rt'V?e»  tC'so  y..™ 

U1  Vll  the  company  has  grown  from  a 
^  .  w  nn  4  17  nucleus  of  explosives  factories  to  28 

Nuljy  V  A|  bv  Dm  A  If  plants,  located  in  six  provinces  and 
illill  ij/aliLllJ  1  JjiKlV  producing  large  quantities  of  indus¬ 
trial  chemicals  and  a  wide  range  of 
XT  i  •B’  I  j.  i  related  products,  report  adds; 

xset  li<qual  to  »»  l^ents  com-  -This  expansion  program  is  the  out- 


pares  With  84  Cents  a  come  of  the  company’s  policy  of 
Share  Earned  in  1946  undertaking  manufacture  as  soon  as 
_  it  can  be  done  economically  in  this 

WIDE  EXTENSIONS 

.  ,  i  1,  j-  T  ment,  by  domestic  production,  of 

Annual  report  of  Canadian  In-  materials  formerly  imported  .  .  . 
dustr.es  Ltd  for  year  ended  Decern-  addition  to  the  large  portion 

her  31st  1947  shows  an  mcrcaiie  of  company’s  manufactured 

nearly  $1  million  m  net  earnings 

serve  as  essential  raw 

after  all  charps  over  previous  materials  for  Canada’s  export  in¬ 
year’s  figure  at  equivalent  of  98  dustrles,  such  as  pulp  and  paper, 
cents  a  spre  on  outstanding  com-  agriculture  and  mining,  recent  years 
mon  stock  as  compared  with  p  have  witnessed  a  marked  growth  in 
cents  a  share  in  1946  and  66  cents  export  by  the  company.  'This 


WIDE  EXTENSIONS 


a  share  in  1945. 


j  volume  of  business  was  further  ex- 


Report  points  out  that  while  sales  panded  during  1947  as  increased  j 
of  CIL  for  year  under  review  show-  supplies  became  available  and  the  i 
ed  an  increase  of  19  per  cent  over  large  foreign  demand  continued.”  ! 
1946  total  —  the  14th  expansion  in  Referring  to  markets  and  pro-  I 
sales  registered  by  company  over  a  ducts,  the  report  states  that  the 
period  of  15  years  —  improvement  largest  increase  over  1946  came  in  ' 
in  net  earninp  was  in  large  part  sales  of  nylon  yarn  because  of  a  | 
due  to  a  gain  in  investment  income,  ready  market  for  output  from  the  : 
almost  entirely  non-recurring.  Gross  enlarged  Kingston,  Ont.,  plant  even  ! 
profits  were  up  over  $1,250,000  at  |  after  satisfying  the  greater  part  of  i 
$11,753,868  for  1947  as  compared  j  the  deferred  demand  for  hosiery.  ! 
with  $10,510,072  for  1946  with  oper-  There  were  increases  also  in  sales  ' 
ating  profits  of  $9,696,616  as  com-  of  agricultural  and  industrial  chem-  j 
pared  with  $9,020,495  and  invest-  icals,  “Cellophane”  cellulose  film,  ' 
ment  income  of  $2,040,002  as  ■  salt,  commercial  explosives,  sporting  I 
against  $1,470,077.  |  ammunition,  paints,  lacquers  and  j 

Much  of  the  non-recurring  invest-  j  varnishe.s,  coated  fabrics  and  other  I 
ment  income  which  had  made  pos-  products.  Certain  plastic  products,  ! 
sible  a  higher  net  income  for  1947  |  however,  showed  a  decline.  j 

had  come  from  the  surplus  accum- 1  “The  activities  of  the  company 
uiated  by  subsidiary  companies  over  ,  are  still  closely  related  to  conditions 
prior  years.  “As  stated  in  previous  '  in  Canada’s  primary  and  manufac- 
reports,”  it  is  pointed  out,  “Defence  j  turing  industries”,  the  report  con-  i 
Industries  Limited  (wartime  sub-  I  tinues.  "Nevertheless,  considerable  | 
sidiary  of  C-I-L)  suspended  dividend  progress  has  resulted  from  the  en-  1 
payments  for  several  years  preced-  j  try  into  new  markets  in  line  with  | 
ing  the  establishment  of  its  stan-  j  the  company’s  policy  of  concentrat-  ’ 
dard  profit  by  the  Board  of  Referees  ;  ing  on  the  development  of  new 
in  1946.  The  balance  of  that ;  products.  One  of  the  major  under¬ 
company’s  earnings,  after  taxation, !  lying  trends  can  he  traced  to  the 
W’as  distributed  in  1947  as  its  opera-  i  impetus  derived  from  the  growing 
tions  had  ended.”  In  1947  also,  De-  >  demand  for  chemicals  as  essential 
fence  Industries  Limited  transferred  |  raw  materials  for  the  consumer 
to  C-I-L  its  responsibilities  in  con-  goods  industries, 
nection  with  the  construction  for  “Another  contributory  factor  in 
the  government  of  the  atomic  en-  the  diversification  of  sales  has  been 
ergy  plant  at  Chalk  River,  Ont.  the  development  of  opportunities  for 
Depreciation  Increased  chemicals  to  increase  the 

Gross  profit  for  1947  was  after  °^her  in¬ 
depreciation  write-off  amounting  to  J _ _ 

$2, .599, 878  as  against  $2,058,131  for  _  4 

preceding  year.  Deduction  of  tax,  |7ADm|m^C  |||jAn 
reserve,  up  at  $4,591,100  from  $4,- !  111  OO  I/lVI/l 

284,900  for  1946,  left  net  earnings  i 

for  year  under  review  of  $7,162,-;  DnAliyr  DAWniTDC 
768  which  compares  with  1946  net'  DlVV/llulj  1  i/ if 
of  $6,225,172.  After  dividends  on  ! 

preferred  and  common  stocks  —  I  - 

latter,  on  basis  of  75  cents  a  share '  Prospects  for  Current  Year 


SOUTHAM  CO. 
EARNINGS  UP 

Net  for  1947  Moderately  High¬ 
er  at  ,$1.44  a  Share  from 
$1.36  Year  Before 

Annual  report  of  Southam  Com¬ 
pany  Ltd.  for  year  ended  Decem¬ 
ber  31st,  1947,  shows  net  earn¬ 
ings  equal  to  $1.44  a  share  on 
750,000  shares  '  of  capital  stock 
outstanding.  This  compares  with 
net  of  $1,019,705  or  $1.36  a  share 
in  1946.  Dividend  payments  to¬ 
talled  $615,000  or  82  cents  a  share 
in  1947  against  $570,000  or  76 
cents  a  share  in  1946. 

Gross  revenues  totalled  $14,652,- 
672  in  1947  against  $11,793,471  in 
1946,  an  increase  of  nearly  $3,- 
000,000.  General  expenses  were 
$12,237,576  against  $9,444,.506,  de¬ 
benture  interest  was  $241,500  (in 
both  years),  and  tax  provision 
was  $630,000  against  $674,350. 
Earned  surplus  was  increased  from 
$1,289,754  to  $1,779,653. 

Balance  sheet  shows  current  I 
as.sets  of  $4,849,371  and  current  | 
liabilities  of  $1,118,493,  including  | 
net  working  capital  of  $3,730,878 ' 
at  the  end  of  1947  against  $3,-  i 
552,465  at  the  end  of  1946.  Cur-  j 
rent  assets  at  the  end  of  1947  i 
included  $248,067  in  cash,  $1,456,- 
071  in  receivables,  and  $2,271,575^ 
in  Dominion  Government  bonds. 

P.  S.  Fi.sher,  president,  states  ' 
the  year  was  "not  particularly ' 
eventful”  but  the  directors  feel  it 
was  a  year  of  enlarged  business, 
he  adds,  both  on  a  dollar  and  ' 
physical  volume  basis;  a  year  of 
improved  employee  relations  and 
of  progress  in  plant  improve-  : 
ments;  and  a  year  of  substantial  ! 
profits.  j 

tation  and  in  connection  with  the  : 
opening  up  of  several  large  Super  . 
Stores. 


Empire  Brass  Earns 

$4.60  a  Share  on  "B" 

Annual  report  of  Empire  Brass 
Manufacturing  Co.  Ltd.  for  year 
1947  shows,  on  widely  increased 
sales,  net  earnings  after  all  charges 
for  year  of  $336,401,  equal  to  $4.00 
a  share  on  Class  “B”  stock  out¬ 
standing  as  compared  with  1946 
net  of  $262,468,  equal  to  $3.37  a 
!  share  on  “B”  stock. 

Balance  sheet  shows  net  working 
j  capital  of  $871,730  at  end  of  1947 
I  well  ahead  of  the  preceding  vear’s 
I  $727,.592.  Inventories  of  $877,774 
i  compare  with  $718,416  at  the  close 
j  of  1946. 

!  Report  states  that,  throughout 
!  year  under  review,  demand  for 
j  products,  both  manufactured  and 
j  those  wholesaled,  continued  to  ex¬ 
ceed  supplies  available.  Owing  to 
the  increased  volume  of  business 
together  with  the  rising  costs  of 
labor  and  materials,  it  is  pointed 
out,  a  larger  working  capital  is 
required,  invested  particularly  in 
accounts  receivable  and  inventory,  j 

Operating  Loss  For  j 

j  Intercolonial  Coal  i 

i  Annual  report  of  intercolonial 
Coal  Company  Limited,  for  the 
'  year  ended  December  31,  1947,  ; 

shows  an  operating  loss  of  $5,356, 
compared  with  operating  profit  of 
$10,232  in  1946.  1 

Interest  from  inve.stmcnfs  was  ■ 
$20,085  and.  after  providing  income  ' 
taxes  of  $5,171,  there  remained  a  ; 
net  profit  of  $9,556,  compared  with  ' 
$18,440  in  1946. 

Output  for  the  year  amounted ' 
to  114,412  tons,  against  156.446 
tons  in  the  preceding  year,  a  de¬ 
crease  of  42,034  tons. 

W.  J.  Graham,  president,  states 
that  collieries  of  the  company  are 
in  satisfactory  condition.  He  attri-  . 
hutes  the  dron  in  1917  production  1 
to  a  strike  which  ran  from  Febru-  ' 
ary  19  to  June  3. 


OIL  SHORTAGE 
STILL  CRITICAL 


'  B.A.  Oil  Head  Says  1947  Sales 
of  Company  at  Peak  But 
Supplies  Are  Tight 

Sales  of  company’s  products  in 
the  past  year  surpassed  all  pre¬ 
vious  records,  resulting  in  some¬ 
what  higher  net  earnings  over 
1946.  W.  K.  Whiteford,  president 
of  British-American  Oil  Co.  Ltd., 
states  in  a  letter  accompanying 
current  dividend  cheques  to  share¬ 
holders.  “The  world  shortage  of 
crude  oil,”  he  warns,  "remains 
critical.  'This  situation  has  result¬ 
ed  from  the  unavoidable  curtail¬ 
ment  of  the  industry's  drilling 
program  during  the  war  coupled 
with  post-war  demands  for  pe¬ 
troleum  products  far  in  excess  of 
all  estimates.  The  shortage  has 
been  further  accentuated  by  the 
urgent  necessity  of  diverting  crude 
from  the  We.stern  Hemisphere  to 
markets  formerly  supplied  by 
wells  destroyed  or  damaged  in  ' 
the  war.  | 

“Crucial  shortages  of  steel 
needed  for  well-drilling  equipment 
pipe  lines,  tankers  and  refiner¬ 
ies  have  frustrated  the  most 
strenuous  efforts  of  the  petrol¬ 
eum  industry  to  relieve  product 
shortages.  Under  the  most  favor¬ 
able  circumstances  it  will  take 
the  industry  several  years  to  i 
catch  up  with  demands.  i 

“Recent  advances  in  the  price  ' 
of  crude  oil  resulting  from  in-  ; 
crea.sed  exploration,  development 
and  drilling  costs,  have  not  as  yet 
been  fully  reflected  in  higher  sell-  ' 
ing  prices  for  finished  petroleum  ! 
products.  Only  through  greater  i 
sales  volume,  improved  manufac¬ 
turing  and  marketing  facilities 
and  overall  economy,  have  we  , 
been  able  to  maintain  rea.3onable  1 
earnings,  notwithstanding  a  con¬ 


tinually  narrowing  margin  of  prof¬ 
it  per  gallon  of  products  sold. 

“Action  of  certain  provincial 
governments  in  maintaining  price 
control  of  gasoline  on  a  pre-war 
;  basis  has  had  a  further  adverse 
I  effect  on  normal  realization.  This 
'  unrealistic  attitude  must  be  ad¬ 
justed  to  actualities  if  our  com¬ 
pany  is  to  continue  supplying 
petroleum  products  in  these  areas.” 

I  See  Resumption  Of 
j  Macassa  Dividends 

!  Toronto  ■ —  Resumption  of  divi- 
i  dends  this  fall  was  forecast  by  R. 
i  A.  Bryce,  president  of  Maca.ssa 
‘  Mines  Ltd.,  at  the  annual  meeting 
;  here. 

!  It  is  hoped,  he  said,  Renabie  can 
I  now  start  paying  back  its  advances 
'  from  Macas.sa  and  with  increased 
,  production  and  earnings,  the  Macas¬ 
sa  bank  debt  can  be  paid  off  and 
dividends  resumed.  He  stated  that 
the  mine  was  in  excellent  condition  ‘ 
and  that  the  labor  situation  was 
,  improving.  Directors  were  re¬ 
elected. 

Preston  Costs  Cut 

Mill  Rote  Boosted 

Toronto  —  Daily  milling  rate  of 
Preston  East  Dome  Mines  Ltd.,  ha.s 
been  increased  to  650  tons,  and  as 
a  result  costs  have  been  reduced  to 
the  current  level  of  $6.80  per  ton, 
W.  A.  Hutchison,  manager,  told  j 
shareholders  at  the  annual  meeting 
held  here. 

In  the  period  from  January  1  to 
March  23,  1948,  mill  treated  52,795 
tons,  or  636  tons  per  day.  Estimated 
production  for  the  first  quarter  is 
$453,434,  approximately  the  same  as 
in  the  like  1917  period.  Operating 
costs,  however,  were  $7.27  a  ton  as 
against  $6.83  a  year  ago.  Increase 
in  costs  is  attributable  mainly  to 
cost  of  living  bonus  which  become 
effective  January  1  of  the  current 
year.  Directors  were  re-elected.  ] 

Canada  is  one  of  the  few  coun- 


:  Gold  Bonus  Big  Help  ' 
I  Senator  Rouyn  Mines 

1  Operating  profit  of  $65,000  is  re- 
'  ported  for  Senator  Rouyn,  Ltd.,  for 
year  1947,  by  President  Redmond 
Quain,  who  estimates  that  operating 
profit  for  the  year  1918  will  be 
I  $225,000,  which  makes  allowance 
for  $120,000  compensation  payable 
:  by  the  Dominion  government  and 
;  he  also  estimates  operating  profit 
!  as  far  ahead  as  1949,  which  he 
savs  will  be  in  the  neighborhood  of 
$430,000. 

Ore  reserves  at  the  end  of  1947 
are  placed  at  827,600  tons,  compris¬ 
ing  262,100  tons  grading  $5.88  per 
ton  above  the  2.025-foot  level,  and 
565,500  tons  averaging  $6.30  per  ton 
indicated  by  drilling  between  the 
2,025  and  2,500- foot  levels.  Reserve.^ 
are  sufficient  for  more  than  four 
year's  supply  at  the  new  rate  of  600 
tons  daily  which  is  expected  to  be 
reached  in  July,  1918. 

Underwriting  and  option  agree¬ 
ment  between  the  company  and 
Cuauni  Mining  &  Milling  Co.,  was 
recently  amended.  There  was  a 
balance  of  880,000  shares  which 
were  to  he  taken  up  at  prices  from 
70  rents  to  $1.02'i  a  share.  By  the 
amendment,  300,000  shares  have 
been  undeiwritten  at  35  cents  a 
share,  100.000  are  optioned  at  45 
cents,  100,000  optioned  at  55  cents, 
100,000  optioned  at  60  cents,  100,- 
000  at  70  cents  and  178,400  at  $1 
a  share. 

NAIL  PRODUCTION  IP 

Ottawa  —  Production  of  wire 
nails  increased  during  January 
to  6.85 1  tons  compared  with  6,- 
595  ton.s  in  December  and  6,318 
tons  in  January,  1917,  the  Do¬ 
minion  P.itreau  of  Statistics  re¬ 
ports.  Export  of  wire  nails  to¬ 
talled  38.100  pounds  while  im¬ 
ports  of  wire  nails  and  wire  roof¬ 
ing  nails  aggregated  421,500 
pounds. 

tries  in  the  world  with  ample  nitro¬ 
gen  fertilizer  for  domestic  require¬ 
ments. 


as  against  70  rents  a  share  in  1946,  :  Depend  On  Effects  of  Con- 
absorbing  $5,251,058  compared  with  !  frolc 

$4,900,987  -  .surplus  for  year  of  ;  EJ^t  Business 

$1,586,210  brought  earned  surplus!  _ _ *  f  t  i  , 

1017  «Q  Annual  report  of  Interrtational , 

as  of  December  31st,  1917,  to  $9,-  ;  _  t  _  j 

71c  .. rt—  ®Q  1  oQ  oos  of  ovi/i  I  Bronze  Po^vders,  Ltd.,  and  sub- 1 

716,105,  up  from  $8,129,895  at  end  1  _ f  *  i.  .j.  , 

f  V  .  .  sidianes  (except  two  subsidiaries  in, 

^  :  Great  Britain),  for  year  ended  Dec.  I 

Balance  .sheet  shows  a  further  31,  i9i7_  shows  consolidated  net 
modest  strengthening  in  impre.ssive  profits,  transferred  to  surplus  of  1 
net  working  capital  to  $21,381,867  $242,226,  equal,  after  preferred 
as  compared  with  $21,023,810  at  i  dividends,  to  92  cents  a  share  on  ! 
;nd  of  1946.  Current  assets  were  ;  common.  In  1946,  consolidated  net ' 
relatively  unchanged  at  $29,582,235  profit  of  the  company  and  its  sub-  i 
as  against  $29, .520,194,  while  current  1  sidiaries  totalled  $599,347  or  $3.00  i 
liabilities  showed  a  decline  at  $8,- 1  per  share  on  combined  preferred  i 
200,368  compared  with  $8,497,384.  |  and  common.  In  1946  net  profit,  be-  I 
Working  capital  portion  was  more  ^  fore  taxes,  of  the  two  British  sub-  ’ 
than  maintained  in  face  of  capital  sidiaries,  amounted  to  £11,627. 
expenditures  during  past  year  of  |  M.  A.  Thomson,  president,  states  ! 
$5,374,000.  ■  in  the  report  that  audited  state-  i 

Reflecting  improved  marketing  ments  of  the.se  subsidiaries  for  1947  I 
conditions,  inventories  .show  an  in-  have  not  yet  been  received,  but  I 
crease  to  $13,593,181  from  $10,559,-  “latest  information  received  by  your  ! 
612  on  previous  balance  sheet  and  company  indicates  that  the  net ! 
receivables  are  up  nearly  $1.1  mil-  profits  this  year  will  be  at  least  ' 
lion  at  $7,143,086.  Government  se-  equal  to  1946.  No  dividends  were' 
eurities,  on  other  hand,  are  down  at  received  from  these  companies  in 
$4,199,889  from  $9,469,140  but  cash  .  1946  or  1947.”  i 

is  up  at  $4,646,079  from  .$3,436,238.  i  Gross  profit  for  1947  is  shown  at 
Among  current  liabilities  accounts  $967,988  against  $1,632,144  in  1946. 
and  taxes  payable,  are  more  or  less  |  Depreciation  was  $67,855  against 
unchanged  at  $4.226,3.56  and  $2.-  $60,965  and  taxes  $202,946  as  com-  ' 
317.320  respectively  --  while  clivi-  pared  with  $486,003.  I 

dends  payable  are  down  at  $1,6.56,- j  Current  assets  at  year-end  total- 
692  from  $1,831,728.  Property  ac- .  led  $2,046,594  and  current  liabilities 
count  .show.s  an  increa.se  to  $.55,277,-  [  $272,968,  indicating  net  working 


820  from  $50,459,821  at  end  of  pre 
vious  year. 

Additions  to  Facilities 


capital  of  $1,773,626,  up  $32,773. 

Mr.  Thomson  states  that  decline 
in  net  profit  reflects  a  reduction  in 


In  presenting  report  on  behalf  of  ;  volume  of  sales.  Selling  prices  re- 1 
directors,  George  W.  Huggett,  presi-  |  rnained  practically  constant  and  ; 
dent,  states  that  the  considerable :  posts  of  wages  and  raw  materials  | 
improvement  in  the  actual  volume  !  i^ncreMed.  He  adds  that  prospects 
of  goods  sold  was  made  possible  by  ;  ^or  1948  indicates  a  fair  demand 
extensive  additions  to  manufactur-  ^or  the  company  s  products  and  the 
ing  facilities,  greater  availability  of  volume  of  export  sales  will  depend 
manpower  and  better  supplies  of  whether  or  not  there  is 

raw  materials.  About  one-third  of ;  easing  or  termination  of  the 
the  advance  in  sales  was  caused  by  i  restrictive  foreign  government  con- 
increased  selling  prices.  trols.  At  the  moment  there  is  no 

Reflected  in  higher  profits  in  ^  indication  as  to  when  this  might 
1917  were  the  large  additions  in  re-  oome. 
cent  years  to  the  company’s  manu-  '  ^ 

facturing  investment  and  the  re-  Paul  Service  Stores 
suiting  increase  in  volume  of  sales.  pAr  10d7  Ckn#Ja#l 

Because  of  its  “continuing  efforts  ner  ror  IT*#/  snaaeo 

to  resist  advancing  selling  prices  in  Annual  report  of  Paul  Service 
the  face  of  rising  costs,”  the  in-  Stores  Ltd.  for  year  ended  Decem- 
crease  in  net  income  from  the  com-  ber  26.  1917,  shows  sales  volume 
pany’s  operations  was  not  in  pro-  increased  widely  over  the  previous 
jairtion  to  the  additions  made  to  year  and,  while  the  cost  of  both 
plants,  buildings  and  equipment.  ,  labour  and  supplies  advanced,  these 
Net  operating  income  in  1947  was  '  higher  costs  were  readily  absorbed 
actually  less  than  in  1939  although  1  as  the  result  of  the  greater  sales 


sale.s  had  more  than  doubled. 

The  report  points  out  that  be 


volume. 

Net  profit  for  the  year  after  all 


cau.se  selling-price  increases  have  ^  charges  amounted  to  $88,146  or  the 
been  kept  to  a  minimum,  the  rela-  >  equivalent  of  $1.72  per  share  on  the 
tionships  between  costs,  prices  and  50,000  common  shares  outstanding, 
profit.s  are  becoming  increasingly  1  after  providing  for  preferred  divi- 
(iistorted.  For  this  reason,  there-  I  dends.  These  results  show  a  slight 
fore,  profits  may  be  vulnerable  to '  reduction  from  the  previous  year’s  ! 
any  marked  reduction  in  the  volume  I  net  profit  of  $91,681  or  $1.79  perl 
of  sale.s.  j  share  common  which  is  due  to  fact  i 

Average  selling  prices  of  C-I-L :  that  a  substantial  amount  for  the  [ 
manufactured  products  in  1947  ad-  ,  installation  of  new  equipment  and  ! 
vanced  seven  per  cent  over  1946.  In  ‘  the  rebuilding  of  a  number  of  stores  j 
the  same  period  there  was  an  in-  |  was  included  in  the  cost  of  doing 
crease  of  19  per  cent  in  Canadian  ^  business  in  the  year  1947.  Had 
general  wholesale  prices.  Corres-  ;  these  charges,  which  are  non-re-  i 
ponding  increases  .since  1939  were  curring,  not  been  included,  net  j 
11  per  cent  for  C-I-L  prices  and  71  !  profit  would  have  been  considerably 
per  cent  for  wholesale  prices.  Ad-  higher. 

vances  in  C-I-L  .selling  prices,  the  Net  operating  profit,  after  pro- 
Ptport  stated,  were  less  than  the  viding  for  depreciation  of  $35,766, 
amounts  required  to  compensate  directors’  fees  of  $1,250  and  exeeu- 
for  higher  costa  and  wore  not  based  ‘  tive  salaries  and  legal  fees  of  $41,- 
on  the  present  temporary  supply-  274.  amounter  to  $155,699  as  against  1 
demand  position.  The  prices  of  some  $171,445  for  the  previous  year.  I’ro-  | 
products  remained  unchanged  and  vision  for  Federal  and  Provincial  j 
some  prices  actually  had  been  re-  income  taxes  amounted  to  $68,843 
duced.  !  as  compared  with  $85,490. 

Expenditures  on  new  production  Financial  position  was  strength-  j 
facilities  totalled  $5,374,000  in  1947  ened,  with  workin  capital  standing  I 
:ind  at  the  end  of  the  year  unex- !  at  $275,764  at  December  26,  1947,1 
pended  balances  against  projects  as  compared  with  $91,678  one  year 
uithorized  amounted  to  $3,981,000.  before.  During  the  year  the  com- 
\  “sharp  advance”  in  construction  pany  arranged  for  the  sale  to  a 
c.o.sts,  however,  had  resulted  in  cur- ;  chartered  bank  of  $200,000  3’2''i 
tailment  of  the  amount  appropriated  I  aerial  dehentui-es,  maturing  $20,000’ 
for  new  capital  projects.  Employ- ,  a  year  December  22,  1918,  to  1951 
Ment  had  advanced  in  line  with  the  :  inclusive  and  $120,000  in  1952.  The 
•'Xi)nnsion  in  production  facilities  proeeed.s  were  used  for  capital  ex-  ^ 
and  the  addition  of  400  employees  ;  penditures  made  for  plant  rchablli- ■ 
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THE  FINANCIAL  TIMES,  APRIt,  a,  sM - 

I7TT17D  HA  VC  [Mine  Development  At 
Ej  1 1  Lili  if  A I  iJ  Toburn  Still  Behind 


SEE  BETTER  DAYS 
IN  PROSPECT  FOR 
OIL  REFINERIES 


Toronto  —  Mine  development  at  Transactions 

the  properties  of  Toburn  Gold 

1  Mines,  Ltd.,  is  still  considerably  be-  «ocks  S<u< 

I  hind  because  of  the  lack  of  labor  * 

I  during  war  years.  F.  F.  Goodwin, 

president,  told  shareholders  at  the  . 3ifi 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGI 


.r-,  .rv.Tm  .  ....  .  annual  meeting  here.  He  pointed  Aii,-u,r<ior  ' 

Canadian  Oil  Head  Tells  An-  out,  however,  that  there  has  been  .'m.  Vriiow 


niial  Meeting  Supply  Position  I  an  improvement  in  the  labor  supply  1  '  1  mi"! 

Is  Showing  Improvement  |  although  there  remains  a  lack  of  |.Vr,.:,  . 

-  skilled  workers.  I  ivrmisilc-c"';;;;!!:!;::  iiOmi 

(^^P^.YCITY  boosted  !  ’^1''®  betterment  in  labor  was  a '  Ashley  .  •jt.ioo 

:  factor  last  year  in  enabling  the ;  . 

Toronto  —  Canadian  Oil  Com-  '  conipany  to  find  approximately  46,- ,  Atlas  Yk .  a.fioo 

panics  Ltd.  entered  current  year  in  ^^0  tons  of  new  ore,  while  mining  .  a.mm 

1  much  stronger  strategical  posi- :  from  developed  areas.  The  ore  _ i.'ami 

tion,  John  Irwin,  president  of  com- ,  reserves  of  developed  ore  broken  iiaKiniiac  .  .■)..'>oo 

pany.  told  shareholders  at  annual '  and  unbroken  totalled  68,000  tons  .  ...  .....  ,Kim) 

neeting  here  this  week  and  pros-  at  end  of  year  averaging  a  half  Kvpioratidn  ....'  ao’m'o 

pects  for  improved  operating  re- ,  ounce  of  gold  a  ton.  ' '  .  '?<m 

suits  are  good.  |  First  quarter  earnings  were  ad-  .'.V.'.','.'. 

During  1947,  Mr  Irwin  told  the  '  Ycrsely  affected  by  a  power  short- ;  liiduood  .1!! . !!  .ao'.'ami 

nieetingr  company  was  faced  with  age,  stockholders  were  told.  Earn-  i.om) 

two  conflicting  major  problems  in  ings,  he  said,  were  likely  to  remain  iioniiiiac  . .  ti.imi 

ts  business.  One  was  the  obvious  low  until  deferred  development  jio.vcon  .  4,.^m) 

leed  for  expansion  and  moderniza-  work  had  been  caught  up  and  there  |,re„’is''^, i.miil 

;ion  of  its  facilities  in  order  to  take  existed  adequate  labor  supply.  itrouiiui  .  .i.mio 

idvantage  of  the  verv  real  growth  -  . 

j  jz.  -a.  Ituffalo  Ankerlte  ....  l.l(»0 

n  demand  for  Its  products  and  for  ITT  t  Trfip  1  If  I  If  PHT  ituffalo  Can.idiaii  ...  i.ooo 

yetroleum  products  generallv.  The  Will  I  p  A  M 1 1 1  p  I  Huff  Hed  Uike  .  ss.rnm 

jther  was  an  acutely  difficult  sup-  »»  ill  1  Ll  illilUilli  1  i  iiousiiuot  ....  l-'l 

Dly  situation  —  an  aftermath  of  IT  1  n  IVPTnfiPIV  |  Caiiipiadl  .  fi.Tiii) 

A'artime  dislocation  of  the  petrol-'  HA\  Kp  I  IHn  INn  I  l<:«"‘uiiau  Mahirtic  i.imi 

nim  industry’s  development  —  |  ll/l  J  UL  1  1  LU  llL  1  , 

•vhich  necessitated  the  taking  of  _  Ifa-iitrai  I'atriciu  2  •»oi) 

measures  that  would  normally  be  c,  , »  ••••"•‘‘d  I’orcupine  ...  «,200 


'  Armistice 

This  betterment  in  labor  was  a  ’  Ashley 


llroulan 

lUiffiuiison  . 

n  demand  for  its  products  and  for  ||t  a  vmp  1  If  Ilf  PT  ituffalo  Canadian 

yetroleum  products  generally.  The  W  Al  I  p  A  M 1 1 1  p  I  bed  Uike  .. 

jther  was  an  acutely  difficult  sup-  *1  ill  1  U  illilUlJli  I  j  (.nUlpr  ^ itousiiuot 

aly  situation  —  an  aftermath  of  1110  PPT'^PI^  mipm  i  CampiMdl 

A'artime  dislocation  of  the  petrol-'  HA\  Kp  I  I  H  n  RIp  I  (<.»''«<>iau  Maiartic 

nim  industry’s  development  —  |  llAU  Ulj  1  1  Lll  lllj  1  , 

•vhich  necessitated  the  taking  of  _  Ificiitrai  I'atriciu  .. 

measures  that  would  normally  be  c,,  , »  oi.  n  nr*.,.!.  I’urcupine 

regrarded  as  uneconomic  in  order  to  ^  Share  Compares  With  j 

Keep  faith  with  the  company’s  cus-  Previous  Year’s  90  Cents;  Ictifskirk  . 
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I  DOME  EARNINGS 
GAIN  SLIGHTLY 


Western  Oil  News 


A  new  development  of  more  than  26  ftom  the  D.3  zone,  of  which  11 

-  usual  importance  in  the  Alberta  were  Imperial  wells,  and  12  ind)3- 

Net  for  1947  Equal  to  $1.08  a  j  oil  picture  was  blowing  in  on  Good  pendent  completions,  including  At- 

Share  as  Compared  With  Friday  morning  of  deep  test  well  I  iantic-Leduc,  2;  Central-Leduc,  1; 

(pj  Qc  of  Canadian  Gulf  Oil  Co.  In  Pinchar  Continental-Leduc,  1;  East  Leduc- 

’oj  Creek  field.  Well  has  been  putting  .‘South  Brazeau,  2;  Globe-Leduc 

.at  fiut  natural  gas  at  rates  up  to  12',L"  '  West  3;  Home  Oil-Leduc,  2;  and 

IhIc.  Mine^IAV  for  year  1947^  show  net  ,  “P  Comsolidated,  1.  Imperial- 

f  '  Sngs  of  $2.nS.  ejuafto  I  g^-^ity  dis- ;  Woodbend  No.  1  was  al.so  on  pro- 

•Ji!  per  share,  as  compared  with  net  of  or  light  oil,  under  controlled  ,  duction  making  total  of  53  wel..4 

'  '  :  72"  nr  nor  atiaro  in  tho  by  no  means  a  true  measuie  in  Leduc- Woodbend  area.  Daily 


$2,051,727,  or  $1.05  per  share  in  the 

previous  year.  Per  share  earnings  °  u ■  ,  *n  a  . 

Le  basea  on  the  1,946,668  shares  ^he  24-hour  period  »P  til  Sat- 

outstanding.  Production  for  the  I'rrfay  morning,  yield  of  distillate 


jw,  by  no  means  a  true  measuie  in  Leduc- Woodbend  area.  Daily 
its  capacity.  rate  of  production  in  February  was 

In  the  24-hour  period  up  till  Sat-  .  4,907  barrels, 
day  morning,  yield  of  distillate  i 

IS  281  barrels.  Gas  flow  rate  for  Imperial  Oil  has  again  speeded  up 


year  was  $5,601,804,  against  $5,448,-  f  ^  barrels.  Gas  flow  rate  for  Imperial  Oil  has  again  speeded  up 

935.  Net  working  capital  is  shown  was  held  at  10  million  its  drilling  tempo  in  the  Leduc  area 

at  $5,839,168.  co^ared  with  $6.-  feet  and  then  for  6 hours,  and  now  has  16  contract  rigs  work- 

912,549  at  the  end  of  the  previous  opened  to  rate  of  12  ^  ml-  mg  m  addition  to  company-owned 

j.  ^  .  non  cubic  feet  and  still  later  for  outfits.  Company  has  announced 

^  .  .12  hours  cut  back  to  T'-.  million  five  more  locations,  namely.  No. 

Decline  in  working  capital  is  ,  tupic  feet.  The  high  rate  of  di.s-  19,  heading  for  D2  zone  in  same 
partially  attributable  to  an  increase  tjuate  yield  accompanied  the  larger  sub-division  as  No.  39  D3  producer; 
in  supplies  and  property  account,  flow.  No.  52,  half  a  mile  west  of  dual- 

and  also  to  an  advance  of  $435,000  1  After  a  series  of  tests,  the  well  zone  succe.ss.  Home  Oil-Leduc  No. 
to  a  subsidiary,  Campbell  Red  Lake  jg  [jg  deepened  from  present  3;  No.  53,  west  offset  of  Home 
Mines.  Ore  reserves  increased  11927  feet.  It  it  now  bottomed  Oil-Leduc  No.  5,  now  nearing  coin- 
sHghtly  to  2,508,000  tons,  a  gain  peiow  a  Madison  porous  horizon  pletion;  No.  55,  in  extreme  west 
of  10,000  Otons  over  the  end  of  1946.  about  100  feet  thick,  believed  to  be  side  of  Leduc  field,  half  a  mile 
The  report  states  that  under-  |  comparable  to  the  upper  porous  south  of  Globe-Leduc  No.  1,  D2 


Under  these  circumstances,  it 
could  only  be  expected  that  opera- 


Ore  Reserves  Down  | 

■ — -  ,  (litnilHin  . 

In  spite  of  a  reduction  in  tonnage  (Jot’iu'nour  Wilians 


ting  profits  would  decrease.  How-  milled  to  393,950  tons  from  427,400  (-oj",,,,,',’.’ 

ever.  Mr.  Irwin  stated  that  he  was  tons  in  previous  year,  Waite  Amulet  Cons.  iiiMitie  . 

?lad  to  be  able  to  say  that  not  only  Mines,  Ltd.,  reports  increased  earn-  . 

•vas  the  year  as  a  whole  satisfactory  ings  for  1947  because  of  greatly  in-  cn's'iauruni  .!!!'!!!. 

but  also  that  the  company  was,  at  creased  copper  production  for  which  (;i»inoi- 

the  end  of  1947,  in  a  much  stronger  higher  prices  were  received.  This  lifV".*',',;’!'*  . 

position  strategically  than  at  the  more  than  offset  a  cut  of  nearly  i),-jnit(.'’  . . ! ! !  i.!!! !! ! 

year’s  beginning.  50':r  in  zinc  production.  Dfiiison  . 

During  1947  many  new  retail  Net  profit  totalled  $3,784,059  or  i),'.vter 

outlets,  including  some  very  fine  $1.15  a  share,  compared  with  $2,-  Djcki'iismi  . — 

company-built  service  stations,  went  311,555,  or  70  cents  a  share  in  pre-  j!jvi.'rsJf'Mii,’o's ’’  i.',’ 

into  operation.  New  marine  term-  vious  year.  Gross  income  amounted  i)„m..'  . . 

inals  were  opened  at  Toronto  and  to  $5,095,494  compared  with  $3,-  Honiildu  . 

Quebec.  Considerable  progress  was  359,405.  Expenses  were  $1,044,056  . ’ 

made  in  acquiring  delivery  units  of  vs.  $886,624  and  taxes,  $267,379  as  i)uv;iy  ...  . 

larger  carrying  capacities  designed  against  $161,226.  ^  . 

to  keep  costs  of  distribution  to  a,  Current  assets  are  shown  at  $8.- ]  i-iast  Su^irivan 

minimum.  In  addition,  a  fine  office  365.675,  including  marketable  bonds  . . . .  . 

building  was  purchased  in  down-  and  shares  at  cost  of  $5,846,944,  . 

town  Toronto,  which  will  be  opera-  with  market  value  of  $6,061,128.  K.ireka 

ted  by  a  separate  subsidiary  com-  Current  liabilities  of  $1,065,817,  . 

pany  known  a.s  White  Rose  Limited  leaving  working  capital  of  $7,299,-  |••r■^ncv.l,^ . 

.and  will  house  both  Head  Office  and  gsg  vs.  $6,030,221.  I  rohishrr  . 

Toronto  Division  staffs.  T^..  '■Hiii's  i.ake  .  ... 

The  SiiuDlv  Outlook  reser\es  at  the  Amulet  Du-  (Hant  Y.K . . 

TTnt,)  «  Lvoi  ^  ‘  f  f),  Mines,  Ltd.,  were  reduced  by  ij-xi’s  i-ako  . 


„  .  .  ,  i  lauii  Alines,  ilia.,  were  reaucea  dv  ixxrs  i-iko  . 

Future  developments  in  the  sup-  tonnase  milled  durins  the  veaf  . 

plv  situation,  he  stated,  will  be  of  1  ^  000  . 

nrime  imoortance  to  the  enmnanv  estimated  at  l,o94.000  Ooiden  Arrow  . 

Ld  shareholLrs  mav  be  sure  that  ^  “''ebody.  averaging  .loi,]^  _Manitou  . 


aiiu  MitJiciiuiucis  iiiciv  ue  sure  time  cor'  a  a  <  ec  Jioldhawh 

the  management  are  giving  the  out-  5  PP  Vj  j  ’  ^  ^  ^  r'tlvn!- 

boJv  there  remain^  12^0^ 


matter  is  the  government.  On 
March  22.  the  Hon.  C.  D.  Howe  an- 


averaging  2'“r  copper,  6.597  zinc,  .07 


oz.  gold  and  1.6  ozs.  silver.  In  Waite  Mallnor 
nounced  the  appointment  of  a  tech-  section  C  orebodv  had  24  -  Hurd  nock 

meal  advisor  on  petroleum  products  f  no  )-o  a-  e  o  y  aa  zi, 


to  the  Department  of  Reconstruc-  remaining.  . .  • 

tion  and  Supply.  At  the  same  time  _  .  —  in-iiicV  \fo’<u-ot . 

he  said.  ‘  In  view  of  the  critical  RupunUlll  Gold  GctS  Hrva 

fuel  situation  it  i.s  considered  that  RAcf  Drill  UaIa  Ya*  [jiR{>''*dKe  . 

the  strongest  possible  efforts  should  ,  n!>iiicr*^*'Y.K.  ’ !!!!!..! 

be  made  to  insure  adequate  supplies  _  t,  H'>sco  .  . 

of  petroleum  products.”  Mr.  Howe  .  . 

also  said  that  in  the  course  of  his  the  program  of  develop-  uc  . . 

duties  the  technical  advisor  would  "^^"t  bem^  carried  out  by  Rupununi 

repre.sent  the  Department  of  Re-  GoM  Mining  Co.  on  its  property  in  jn|crnation.-.l  Nlckot 

construction  and  kpplv  at  discus-  la^kV"^ 

sions  in  Washington  This  is  sig-  drill  hole  No.  43  according  to  jr^.n 

nificant  because  approximatelv  60''7  j  'HforiYiation  cabled  by  A.  E.  Pug-  inbiirke  . 

of  the  petroleum  consumed  in  Can- '  ' 

ada  originates  in  the  United  States,  -.r  •'>'iviii>*  . 

Conseauentlv  an  annraisal  of  the  ^ta^oa  Hill  concession  and  from  141  Kerr  Addison  . 

consequently  an  appraisal  of  the  ^  ^-g  ^  leneth  of  38  fe^t  Kirkland  floiden  Gat* 

Canadian  supply  position  can  be  «i9  9^  nie  fon  Kirkland  Hudson  ... 

made  onlv  in  relation  to  United  "I  Kirkland  Like  . 

States  production.  Town  . 

In  this  connection,  it  is  encour- 

aging  to  note  that,  at  the  end  of'  ?  'no  Dnfanit  . 

1Q1-  tdtirincr  wKiov,  t-oo-  the  hole,  from  3.98  to  3i.9  feet,  i.ao  iinwan  . 

194.  f during  which  year  comsump-  leneth  of  17  feet  averaecd  'nke  Shore  . . 

tion  wa.s  the  greatest  on  record)  «,,oo  1  i.ake  Wasa  . 


Kirklan.l  Golden  Gate 
Kirkland  Hudson  .... 


United  States  oil  reserves  were  at 


feet,  a  core  length  of  nine  feet  '-ahrador  . 
averaged  $26.60,  and  still  deeper  Kao’nnfanit’ 
in  the  hole,  from  358  to  375  feet,  G.ae  iinwan 
a  core  length  of  17  feet  averaged  ’  .V.''”''’ 

ciooA  .wyv-  * _  i  l.akp  Wtasa 


an  on  fin-io  Companv  officials  advise  that  i.aniH«iup  ... 

duction  n  %4fi;ovolo)od\  'v)^?i;  250.000  treasurv  shares  have  been 

ciuction  m  lyis  is  expected  to  break  _ w,.  -vr _ i.  •_4.^  *  i.apaska  . . 

all  records.  In  the  United  States  000°’^*^  a  ^  ’  "" 

and  Canada  combined  it  is  e.stima-  1°'’  Htrh  . 

tod  t))ot  —-I,,  f  have  been  granted  on  a  further  . 

ted  that  refinery  production  this  sro  000  shares  which  if  all  are  '.-f''"'''"  . 

vear  will  be  o  ovpr  1<^47  rnm-  snarers  wnicn,  ii  an  are  ijn^man  — 

narori  ^  exercised.  will  provide  an  additional  Mitip  l-ong  l^c 

consLer  de^a^nd^  f  n  *125.000  With  Which  tO  Continue  the  '-vK-ourt 

consumer  demand  of  not  more  than  i.uuward  . 

.5  3-7  Also  it  is  exnected  that  the  development  program.  ;  l.vnx  YK . 

tank-or  J  a  Membership  of  the  board  of  direc-  Macass.!  . 

tanker  shortage  which  has  impeded  .  .  beine’  altered  to  orovide 

shipments  for  so  manv  months  will  °  ®  ^  . 

have  lar^elv  disanneired  K,-  n,id.  representation  for  the  New  "iorK ,  Maci.,.,.d  . 


consumer  demand  of  not  more  than  ” ‘U  ^  i.ui.wani 

.5  3-7  Also  it  is  exnected  that  the  development  program.  ;  l.vnx  Yl 

tanVor  A  A  Membership  of  the  board  of  direc-  Maoa.ssa 

tanker  shortage  which  has  impeded  ^  •  ugjno.  altered  to  nrovide 

shipments  for  so  manv  months  w’ill  xt  MarFip 

have  largely  disappeared  by  mid- 

summer.  ®  ^  i 

‘Even  though  current  sales  activ-  _  ,  ..r~^  .Malartio 

ity  is  retarded  by  shortage  of  pro-  DOS©  MCfOl  Milling  M-IralKo' 

ducts,”  Mr.  Invin  concluded  ‘‘pros-  IntCrseCfS  Hloh  Grod© 

pects  of  obtaining  more  adequate  * 

supplies  are  now  becoming  bright.  a-  _  .  r-  „  i  j  n 

As  these  supplies  materialize,  we  f  Mc.Marn? 

shall  begin  fullv  to  feel  the  benefits  section  of  .  M(.\vatt<- 

ot  our  a„„  modernization  p  S'S 

I  am  even  of  the  opinion  that  some  r-i _ \if _ ^ 
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Madsen  . 

!  Magnet  . 

.Maiartic  ..... 
.Man.  and  Kast. 

Maralgo  . 

Marcus  . 

N'lintyre  .... 
McKenzie  . 
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ground  work  at  the  Campbell  gives  '  horizon  in  Turner  Valley.  producer  and  No.  57,  southwest 

sufficient  evidence  to  warrant  pro-,|  ♦  *  ♦  extension  well,  three-quarters  of  a 

ceeding  with  a  mill.  It  is  estimated  ;  McColl  Frontenac  and  Texas  Co.  mile  south  of  Continental-Leduc 
that  $2,000,000  will  be  required  to  have  announced  two  new  wildcats  No.  1  producer  and  five-eighths  of 
bring  Campbell  to  production  and  |  on  seismographed  “highs”:  Texaco-  a  mile  northeast  of  Continental- 
of  this,  the  $435,000  was  advanced'  McColl  Calmar  No.  1,  four  miles  Leduc  West  No.  11,  now  drilling, 
by  Dome  to  the  end  of  1947.  i  southwest  of  the  current  limits  of '  ^  ^ 

Campbell’s  ore  reserves  are  estim- :  Leduc  field  and  two  and  a  quarter  I  Imperial-Eyot  No.  1  wildcat,  iO 
ated  at  147,230  tons  averaging  i  miles  southwest  of  the  nearest  Le-  miles  southeast  of  the  proven  Leduc 
$19.46  per  ton,  plus  23,884  tons  I  due  extension  driller.  Continental-  |  field,  is  unofficially  reported  to 
averaging  $12.89  on  the  surface  Globe  Leduc  West  No.  11;  an.i ,  show  gas,  plus  water  in  the  lower 
dump.  ;  Texaco-McColl  Majeau  Lake  No.  1,!  cretaceous  at  depth  of  4,593  feet.  Is 

On  the  stakings  in  Bachelor  Lake  about  40  miles  northwest  of  Edmon-  now  coring  and  will  then  head  for 
area,  comprising  some  800  acres,  '  McColl-Texas  Co.  wildcat  at  the  Devonian. 

two  exposures  of  massive  sulphides  Stony  Plain,  northwest  of  Leduc,  is  Several  company  wells  are  nearing 
containing  silver,  lead  and  zinc  reported  to  have  entered  the  Devo-  !  completion  and  many  others  mak- 
have  been  disclosed,  about  50  feet  ni®"  i®  "O"’  coring  in  the  D1  iiig  headway.  Another  wildcat, 
apart.  Deep  drilling  is  planned  for  zone,  with  early  answer  expected.  making  the  third,  is  to  be  drilled 
this  year.  '  ¥  ¥  '  immediately  in  effort  to  establi.sh 


immediately  in  effort  to  establi.sh 


_ _ _  '  Interest  is  being  shown  in  pro- j  production  north  of  Edmonton.  It 

^  BaYrnfl^n  I  gress  of  Gulf  Piccadilly  Marshall  ’  will  be  known  as  Imperial-Clydo 

NIIiMA  MINrS  No.  1  well  on  an  18,000-acre  lease  No.  1,  S'a  miles  east  and  a  little 

iJIlllTlxl  ITlIllljlJ  I  held  jointly  by  Piccadilly  Porcupine !  south  of  Clyde  railway  point,  35 

nn/VnTm  ow*  <  ^  Gold  Mines  and  Canadian  Gulf  Oil  miles  due  north  of  Edmonton  and 

pDObl'P  CUA||l|Tl  i  Co.,  75  miles  southeast  of  Leduc.  around  8'i  miles  north  of  unsuc- 

1  lV\/f  1 1  l3ri/\l/Ijl/  '  Coring  is  under  way  below'  5,421'  cessful  Imperials  Legals  Nos.  1 

I  feet  at  horizon  where  D2  zone  of  and  2  wildcats.  Currently  under 

-  I  Leduc  is  expected.  Before  reaching  way  north  of  Edmonton  are 

Net  Off  at  40.3  Cents  a  Share  pre.sent  depth,  the  ‘’red  beds,”  con-  Imperial-Fedorah  No.  1,  and  Ini- 
from  44.5  Cents  on  In-  j  Sisting  of  red  and  green  shales,  perial-Volmer  No.  1. 
creased  Production  !  to  be  42  feet  thick,  closely  ¥  ^  v 

_  I  conforming  with  conditions  at  Le-  East  Leduc  Co.  will  spud  a  new 

Toronto-Sigma  Mines,  subsidiarv  considered  by  geologists  well  soon  in  L.S.D  11  of  25-50-27wM 

of  Dome  Mines  reports  for  vear  promising.  Drilling  will  be  which  it  is  hoped  will  extend  the 

1947  net  earnings  of ^$439,564,  equal  ■  to  depth  of  6,000  feet  producing  area  of  the  Leduc  field 

to  40.3  cents  per  share  on  stock,  -  niiles  northwe.st  of  the 

which  compares  with  $445,359  or  of  initial  well,  costs  and  production  pre.sent  proven  limits^  The  B^A 

So5.»5TSatir8l8,8ti  ,,  ,»  *  *  "  production  ir  the  we, Mz  commercial. 

^  v  >  .  ,  Leduc  field  has  been  extended  ¥  *  ¥ 


from  44.5  Cents  on  In¬ 
creased  Production 


¥  ^  V 

East  Leduc  Co.  will  spud  a  new 


$2,105,050,  against  $1,838,840.  '  ,  .  ,.'9^  u  u  ^  ^ 

I  “  v  >  .  ,  Leduc  field  has  been  extended  ¥  *  ¥ 

on%  '’^serves  are  reported  at  another  quarter  mile  west  by  sue- .  Okalta  Oils  No.  2  has  tapped  first 
1,339,700  tons,  an  increase  of  38,000  [.ess  of  Globe  Leduc  West  No.  7,  clean  oil  in  the  D2  zone  at  an  eleva- 

over  the  end  of  1946.  Broken  ore  which  has  found  production  in  D2  tion  lower  than  the  water  line  at 

reserves  were  increased  by  34,500 1  zone,  that  distance  west  of  same  the  nearest  D2  success,  Imperial 

tons  to  450,900  tons.  Mill  rate  at  company’s  No.  1.  On  drill  stem  No.  9.  The  oil  came  in  at  depth 

the  end  of  1947  was  993  tons  per  test,  between  5.120-.5.148  feet,  woir  of  5,222  feet,  or  2,814  feet  below 
■  gave  gas  flow  of  165,000  cubic  feet  sea-level,  with  gas  rate  of  15,000 

I  Current  assets  are  shown  by  the  :  daily.  After  one  hour,  pipe  wa.s  cubic  feet  daily.  Reaming  for  fur- 

:  balance  sheet  at  $1,391,167,  com- 1  pulled,  containing  a  4,600-foot  col-  .  ther  test  is  under  way. 

pared  with  current  liabilities  of '  umn  of  clean  oil.  Now  deepenlig  j  ¥  ¥  ¥ 

$426,276,  which  includes  $200,000  ;  further  into  zone.  Gulf  Canadian  report,  which  in- 

provided  for  the  dividend  paid  Jan.  '  ¥  ¥  ¥  !  dicated  there  was  hope  for  an  early 

.  28.  I  Up  until  the  end  of  February,  test  at  the  big  well  at  Fincher 

j  -  !  Leduc  oil  field,  discovered  Feb-  Creek,  showed  the  Gulf  Piccadilly 

Gionf  Yellowlcnife  '  ruary  13,  1947,  had  produced  a  well  at  Stettler  drilling  at  5190  ft. 

'  _  ^  A  !•  i  total  of  636,988  barrels,  of  which  Their  new  Walter  Marr  No.  1,  near 

I  Boosts  Or©  Suppll©S  187,873  barrels  came  from  the  D2  Fincher,  was  still  preparing  to  spud. 

-  zone  and  449,115  barrels  from  D3 ,  Gulf  Western  Canadian  Warren 

I  Toronto  —  Stope  preparation  on  zone.  There  were,  at  the  end  of  No.  1,  near  Delbiirne,  was  drilling 

j  the  250  level  and  driving  of  the  425  that  month,  26  wells  producing  at  2661  ft.  Gulf  Marine  O’Brien 

!  level  crosscut  in  No.  2  shaft  is  con-  from  the  D2  zone,  of  which  pH  No.  1,  near  Barrhead,  had  reached 

!  tinning  with  high  grade  ore  being  but  two  were  Imperial  wells,  and  4547  ft.  and  was  making  hole. 


provided  for  the  dividend  paid  Jan.  ' 

28.  I 

Giant  Y©llowknif© 


I  encountered.  Giant  Yellowknife 
II  I  Gold  Mines  reports.  During  the 
('■■I  week  524  tons  of  ore  averaging 
og  ‘  I  $38.85  per  ton  were  added  to  the 
in  ore  pass. 

Y;’,  High  grade  ore  was  taken  in  the 
,-,o  B-218  north  drift  after  an  advance 


News  Briefs  of  the  Mining  Fields 


B-218  north  drin  after’ an'‘advanc;  PORCUPINE  REEF  ,  NEGUS  ASSAY  REPORT 

of  two  rounds.  Channel  sampling  Porcupine  Reef  Gold  Mines  will  Negus  Mines  Ltd.  reports  that  the 
ill,'';.  first  face  ore  averaged  $53.90  go  into  production  in  April  at  an  new  east  "Campbell”  zone  has  been 

!nj  ■  per  ton  with  chip  sampling  averag-  initial  rate  of  150  tons  daily  with  opened  up  for  283  feet  with  vein 

•"■J  Ing  $61.95  across  the  full  width  of  ore  to  be  drawn  from  stopes  on  .500  material  continuing  to  the  north 

the  drift.  and  800-foot  levels,  officials  report,  and  south.  The  northerly  63  feet 

.2(1';.  In  B212  stope  progress  was  made  The  ore  will  be  treated  at  Broulan  is  well  exposed  and  averages  $19.60 

'  in  preparing  Nos.  3  and  5  box  holes  Porcupine  Mines,  which  company  per  ton  uncut,  or  $15.40  cut  grade 

A,-,  and  in  the  sill  cut  above  Nos.  6  and  has  financed  and  directed  develop-  over  a  width  of  si.x  feet.  The  centre 

•••7'i  .  7  box  holes.  During  the  week  chip  ment  of  the  Porcupine  Reef.  ’  section.  105  feet  in  length,  is  ex- 

sampling  averaged  $93.80  per  ton  -  '  posed  in  the  crosscut  and  one  drill 

after  cutting  several  high  assays  to  AQUARIT'S  OPTION  DROPPED  hole  only.  These  averages  $11.90 
•O';  '  ^  five  ounces.  Ore  drawn  from  this  Aquarius  Porcupine.  Gold  Mines  ‘  Pi't  the  grade  may  im- 

.  stope  during  the  week  averaged  advises  that  March  25  instalment  of  P'’"'’®  '‘®  r  V 

■mi  *33.25.  100.000  shares  at  50  cents  a  share,  oped.  The  southerly  llo  feet  s 

I  An  advance  of  14  feet  was  made  under  agreement  with  New  Electra  well  exposed,  averaging  $2o.5.)  cut 

•!"  '■^‘®®  ore  averaging  Porcupine  Gold  Mines,  has  not  been  grade  per  ton  over  6.1  feet  width. 

.7.'.  $12.55  in  rib  and  face  sampling  and  exercised  and  balance  of  agreement; 

■.('■>'4  ®^'"®  ®‘"'  sampling.  The  B-  has  terminated  by  default.  j  PAYNE  RESI'LT.S  DIS.APPOINT 


I  am  even  or  tne  opinion  that  some  „p„„rriincr 
of  these  benefits  will  become  clearlv  rnont 

S)eratiS 

being  the  case,  I  believe  we  can  tka  firai 

hope  that  1948,  on  the  whole,  will 

be  a  favourable  vear.”  ported,  ga 


according  to  Chamberlin  Manage-  New  Hid.  . 


Cross-Cutting  Mak©s 


ported,  gave  63  feet  ave 
per  cent  lead  and  24. 
zinc.  The  second  hole 


1  T  ^^^'If^olders  of  the  fourth  hole  gave  three  intersections 
T  h  X?  T,  '^’i^hin  a  core  length  of  36  feet.  The 

formed  by  John  M.  Brewis,  managing  ,  between  the  intersection 

director  at  the  annual  meeting  here,  ^,^3  ^adly  broken  and  core  was  lost, 
hat  cross-cutting  on  the  2.50-ft.  a.s.suming  no  values  in  the.=e, 

in  «  i  the  average  for  the  36  feet  was  16.3 

.0  e  d'"' ^  indicated  ^  high  p^j.  4  23  pgj.  ggjj^  2inc. 

grade  zone  in  which  a  senes  of  drill  ,  _ _ _ _ 

holes  had  disclo.sed  a  number  of  j  t 

veins.  There  had  been  some  delay  I  Loss  Shown  ^ 

due  to  water  flow  but  this  had  been  Dy  «nck  Haite  Mining 

overcome  and  the  zone  would  be  - 

entered  within  ten  days  to  two  Toronto  —  Annual  report  of  Jack 
weeks.  1  'V\'aite  Mining  Co.  shows  net  loss  of 


proceeding,  a  drive  is  being  put  out :  1946,  to  $52,159. 


Zone.  j  fort  will  be  made  to  improve  con- 

During  the  period  when  the  main  ditions,  with  the  hope  that  increased 
cross-cut  was  delayed,  due  to  water,  ;  labor  can  be  obtained  and  produc- 
a  flat  drill  hole  was  run  out  from  J  tion  increased. 

the  face  and  cut  No.  6  Zone  at  I  - 

about  the  point  anticipated  and  the  j  OSULAKE  MINE.S 


was  encountered. 

DI’YAY  GETS  PAYMENT 
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CALLINAN  FLIN  FLON 


PAYNE  RESI'LT.S  DIS.APPOINT 

Results  from  surface  exploration 
and  diamond  drilling  on  the  pro- 


8712  feet.  j  Toronto — A  geophysical  survev  perty  of  Fayne  Yellowknife  Gold 

-  i  is  planned  for  the  property  of :  Mines  were  unsatisfactory,  none  of 

Mylomoqu©  To  Ship  !  CalUnan  Flln  Flon  Mines  as  soon  the  veins  on  the  Mint  group 

as  weather  conditions  permit,  having  a  length  or  depth  of  more 

Wr©  TO  5ISCO©  Mill  f;a.sh  of  $26,000  is  available  for  than  .50  feet.  Fart  of  the  Mint  group 
'  the  program  at  hand.  In  addition  has  been  allowed  to  lapse.  1'*"’®® 
Toronto— Mylamaque  Mines,  Ltd.,  50,000  shares  were  recently  taken  other  groups  of  claims  are  held, 

announces  that  negotiations  have  up  at  10  cents  per  share  and  ’  making  a  total  of  98  claims.  Ex- 

completed  with  Siscoe  Mines,  '  there  are  options  outstanding  on  ^  penditures  to  date  by  the  company 

Ltd.  to  mill  ore  from  underground  g  further  1.50.000  .shares  at  the  total  $62,327.  Balance  .sheet  as  of 

development  of  Mylamaque’s  vein  on  game  price  and  on  200,000  .shares  i  Dec.  31,  1947,  .shows  $71,200  cash. 


the  200-foot  level.  The  ore,  amount-  at  15  cents  a  share. 

ing  to  some  700  tons,  will  be  ship-  1  _ 

ped  to  Siscoe  at  the  rate  of  50  tons  PREMIER  BORDER  GOl.D 
daily  and  the  work  should  be  !  xr  d  i„ 

finished  in  about  two  months.  ' 


I  and  shares  in  other  companies  aro 
!  carried  at  $18,018,  practically  all  in 
i  68.000  .shares  of  Ryanor  Gold  Mines. 


Because  of  the  erratic  nature  of  i 


sample  returns  under  ordinary 
sampling  methods,  it  has  been  im- 


$28,621  in  investments  at  cost  as 


SILANUO  MINING 

Silanco  Mining  &  Refining  Co. 


follows:  421,860  shares  Foster  ^  reports  good  progress  being  made 

Ledge  Gold  Mining  Co.,  Ltd.,  $11,-  I  in  completing  the  smelter  unit  at 


arrangement  was  decked  u^^^^  *17,500;;  cash  is  $7,074  and  !  Canada,  aimed  at  ultimately  pro- 

the  onlv  fpa<!ihfp  L  or.  current  liabilities.  Property  ducing:  pure  silver,  nickel,  copper 


_  1  .account  covering  me  iNormern  •  ana  cooau  oxiues.  me 

Recent  iinHerornnnH  ®?^®  &''^®'  |  Light  clalms  Is  shown  at  $190,-  mine  has  been  dewatered  to  the 

be^n  earrieH  755.  I  .second  level,  and  will  be  a  prin- 

Deen  carried  out  under  a  limited  .  .  .  ’  i,iAhor-o-..!irio  m- 


contract  which  has  now  been  com¬ 
pleted.  Contractors  are  now  re- 


755.  I  second  level,  and  will  be  a  prin- 

During  the  year  Silbak  Premier  i  cipal  source  of  higher-grade  co- 
Mines,  Ltd.,  changed  management  o'"®-  Negotiations  are  under 


factory,  a  permanent  plant  will  he  Formerly  Premier  Bor- :  so  operate  the  Colonial  ton 

instaiiioH  qaa  „  ^  ''  P*®"''  Will  06  interest  !  concentrator  formerly  used  by  the 

installed  and  underground  develop-  ^  P®*^  u-  I  I  O’Brien  interests  Then  the  next 

ment  resumed.  ;  in  a  new  company  which  was  to  ; “rien  inieresis.  men  inc  nexe 


!Caa  Vamm*  claims.  As  this  agreement  was 

.see  OIX  I  ears  wr©  |  ngyer  -successfully  carried  out, 

I  At  L©iTch  Prop©rTy  the  company  has  made  other  ar- 

_  '  I  rangements  with  the  new  Silbak 

!  Toronto  —  Ore  reserves  of  Leitch  shareholders.  Silbak  Premier  will 
!  Gold  Mines,  Ltd.,  above  the  diabase  continue  to  develop  and  operate 


in  a  new  company  which  was  to  : “cien  inieresis.  men  me  iiexL 
take  over  the  Northern  Light  step  will  be  dewatering  of  the 

claims.  As  this  agreement  was  Beaver-Temi.skaming  and  Foster 

never  -successfully  carried  out,  ■  properties,  aimed  at  taking  out 
the  company  has  made  other  ar-  high-grade  silver,  with  W.  R. 

rangements  with  the  new  Silbak  Ernes,  many  years  production  en- 

shareholders.  Silbak  Premier  will  &‘®®®'’  Corp.  in  charge. 


.■,ir,'sill  are  estimated  at  six  years,  ^^®  Northern  Light  claims  and  UOFPER  AND  NICKEL  OI’TFIJT 
G.  A.  McKay,  manager,  told  share-!  I  *^here  will  be  a  .50-50  division  of  !  Production  of  new  copper  in  all 


profitxS  with  Premier  Border. 


G.  A.  McKay,  manag^er,  told  share-  j  wu  he  a  50-50  division  of  !  Production  of  new  copper  in  all 

I  holders  at  the  annual  meeting.  !  with  Premier  Border.  |  forms  moved  higher  in  January, 

i  Development  is  not  yet  completed  i  reached  and  about  20o“feet  yet’ to  \he“DLc’‘e%ne^ 

.  above  the  sill,  he  said,  and  tharp  ’  tm  i  with  lJ,07o  in  the  preceding  month 


above  the  sill,  he  said,  and  there  *  go.  "  '  ;  wiin  ju.u  o  in  me  preceding  monin 

is  a  possibility  of  additional  ore.  i  It  is  planned  to  open  three  new  fu  correspoiidmg 

Slnklngr  through  th.  dl.b.ze  ,111  1,  lovel,  below  the  ,111.  .  ,tart  on  J , ;  oTsSSlc,  -^Se 

underway,  with  the  inld.polnt  now_  which  jvlll  be  mad.  thi,  year.  _  ,  Sh  'ntp.d  Jr  nickel  wa,  IMvl 

rupiT  Caiiiidu  .  i.s.)  i.,so  i.k.-,  -4  .-,  2.;i:.  '  i.rr,  j  tons  as  against  11,123  in  December 

Vpiiiiirc.s  .  l.jKio  .'■,.(10  .',..-,(1  ,',,.-,(1  — zo  T.2II  .'..1.')  ^  and  9,275  in  January,  of  1947. 


j  underway,  with  the  mid-point  now  which  will  be  made  this  year. 


!  I'ppiT  Caiiiidu 
WntiiruaS  . 

VU’oiir 

\Valt«  Amulet  .... 

Wekiisko  . 

Wiltsey  CoKhlaii  . 

\Vih;<ait  . 

Wright  Hargreaves 

Yelliirex  . 

Yinlr  . . 

IViKl  Oreille  . 

Temlsk . . 


6..‘)H.3 

1.8.) 

1  ..30 

1 .85 

d  5 

2.35 

1,900 

a.CII 

5.50 

5.50 

-20 

7.20 

500 

.13 

.13 

.1.3 

-1  1 

.1.3 

:i,185 

5.‘2.'. 

4.95 

4  25 

5. .30 

3,500 

.11) 

.15 

*  .h 

.19' 

2.000 

.(17 '/j 

.07 

.07 

--  ’ 

.12 

49.900 

.(Kl'/i. 

.06 

.06 

—  % 

.11 

500 

2.(il) 

2..M) 

2.55 

—  .5 

2.90 

1,.aOO 

.21)'/* 

.*20 

.20  v; 

.10 

1,04H) 

.07 

.07 

.07 

4-’  % 

.09 

3,875 

3.00 

2.40 

2.75 

—15 

3.00 

4>500 

.00  <4 

.06 

M 

-  i4 

.u& 

I  Exports  of  locks  and  hinges  from 
a  plant  in  I.etchworth,  England, 
were  sufficient  in  1947  to  pay  for 
all  essential  imports,  including  food, 
for  every  household  in  the  town — 
jjopulation  20,000. 


Stock  Exchange  Record  -  Montreal  and  Toronto 


UNLISTED  SECURITIES 


- Week  Eliding  Murvh  3(Mb -  — 19'«l — 

Prev.  Uigb  Low  I'ncr  aam  Bid  Asb  Uigb  Low 
CiOM  Change 


Abitibi  (new) . 

14% 

14% 

14% 

2337 

17  A 

12): 

Do.,  pref.  (new) . 

37 

37 

38 

38 

37 

$2.SU 

Do. ,  2nd  pref.  (now) . . 

19 

19% 

18% 

4-  % 

2138 

2o;i 

17,% 

$1 .50 

Acadia-Atlantic,  ”A". . . 

16% 

17 

-F  ): 

3$ 

19 

16): 

$1  .ou 

Do. ,  pref . . 

100 

100 

100)i 

99 

$5.00 

Afnew  Burp«M . . .  • . 

8 

7 

8 

9 

7  A 

.50 

Algoma  Steel  Corp . 

40% 

44 

40  A 

+  3% 

3550 

56 

34 ): 

Aluminium  Ltd  •  .  . . 

.  220  222% 

218. '9 

+  1 

108 

225 

195 

$8.00 

Do.  (new) . 

43 

45 

42 

-f  2 

820 

46 

44% 

Do.,  pref.  (new) . 

24% 

24% 

24 

-  % 

t)4S 

25 

24 

$1  00 

Amalgamnted  Electric. . , 

12 

ii 

12 

13): 

12 

Int. 

Anglo  Can.  Tcl.,  pref. . . 

48): 

48): 

49 

48% 

$3.25 

Argus  Corp . 

6), 

6% 

-  % 

350 

7% 

6% 

.60 

Do.,  pref . 

70 

70 

83 

$4.50 

Do.,  wvrantt . 

.40 

.40 

—  .20 

267 

60 

Asbettoa . 

25% 

26  A 

25 

+  % 

406 

26% 

24  A 

$1  00 

Ashdown  Hardware . 

11 

io 

Ha 

13% 

.60 

Assoc.  Tel.,  com . 

10% 

.... 

•10% 

Int. 

Do.iPrcf .  61  ..  .. 

Auto  Electric,  com .  •  • 

. 7^2  >•  •• 

Auto  Fabric,  "A”. .  10  ..  .. 

Do.,“B" .  4}2  .• 

Batct  Innia .  16 

Bathurat  Paper,  "A".. ..  19)2  20  19} 

Beatty  Broa.,  com .  40}2  40 

Bell  Telephone .  160  }'2  161  }i  160 

Bertram  Ih  bone,  “A”. ..  17J-2  •• 

Do.,‘'B” .  4H  •• 

Biltmore  Hat  (new) .  10  ..  .. 

Do., “A”  (new) .  ISH.  ••  •• 

Blue  Ribbon .  11}2  .. 

Do.,pref .  65  -•  •• 

Blue  Top  Brewery . 30  25  . . 

Bowea  Ltd.,  "A” .  10  ..  •< 

Do.,“B” .  23 

Brand  hMillen . 50  .55  .50 

Brantford  Cord.,  com.  • .  10  >•  .• 

Do.,  pref .  26  }5  ..  .• 

Braailian .  20  20  19} 

Brewera  fc  Diatillera . . . .  15}t  ..  .■ 

B.A.  Bank  Note .  16  }2  18  18} 

B.A.Oil .  20%  21  20} 

Do., pref .  24}2  24%  24 


B.C.  Electric,  pref .  92 

B.C.  Packcra,  “A” .  11 

Do.,"B” .  4 

B.C.  Power,  “A” .  26 

Do.,“B” .  2 

Britiah  Rubber,  pref. . . .  100 
Bruck  Silk .  23 


30 

2$ 

—  S 

710 

25 

10 

, , 

id 

id% 

10 

23 

.... 

22 

26 

24)^ 

22)2 

50 

.55 

.50 

.... 

iido 

1  00 

.50 

10 

, , 

‘a 

12): 

10 

26  H 

26% 

27 

26 'A 

26)5 

20 

20 

19% 

— ■■% 

5615 

19% 

17 

15% 

.... 

is 

15% 

16): 

16 

16)2 

18% 

is  A 

+  2% 

‘i66 

19 

18)^ 

20% 

21 

20): 

+  )* 

715 

23  A 

20 

24% 

24% 

24 '.2 

+  % 

540 

25 

23  % 

3% 

3% 

3% 

+  % 

169$ 

4 

2% 

..  4}5  5 

7'A  7h  *9}^ 
11%  11 

5%  *7H 

16  17%  16 

..  ..  22 

..  ..  41 

169 

17%  17%  18% 

5-2 

9  13%  »13 

20  20%  18% 

11  13  11% 

. .  55  55 


92 

11%  11% 
4%  4% 

26  26 
2%  2% 
00  100 
23  21 


Burlington  bteel .  11% 

Burrard  D.D .  7  % 

Caldwell  Linen .  12 

Do.,  let  pref .  28% 

Do.,  2nd  pref .  15 

Calgary  Power .  96 

Can.  Bread .  3% 

Do.,  "A”  pref .  98% 

Do.,‘‘B’’praf .  60 

Can.  Cement .  15% 

I3o.,pref . 28 

Can.  Cruahed  Stone .  8  % 

Can.  Forginga,  **A** .  25 

Do..‘‘B” .  41 

Can.  Iron  Foundriea. ...  15 

Do.,  pref .  liA 

Can.  Machinery .  5 

Can.  Nor.  Power .  9 

Can.  Packera,  “A” .  33 

Do.,“B” .  15}i 

Can .  Safeway,  pref .  98 

Can.  SS.  Linea .  11% 

Do.,  pref .  36% 

Can.  Vamiah .  24% 

Can.  Wire  h  Cable,  “A”  72 

Do.,‘'B” .  24% 

Can.  Bakeriea .  6 

Can.  Breweriea .  19% 

Can.  Bronae .  35 

Do.,  pref . 104 

Can.  Cannera . l'% 

Do.,  lat  pref .  23  }i 

Do.,2ndpfef . .  17% 

Can.  Car  (k  Foundry.. ..  10% 

Do.,  pref.  "A” . 15% 

Can.  Celancae .  61 

Do.,  pref .  35  }5 

Do.,  pref.  (new) .  22 

Can.Convert.,‘‘A”  (new)  14 

Do., “B”  (new) .  12 

Can.  Cottona,  com.  (new)  45 

Do.,  pref.  (new) .  25% 

Can.  Dredge  8>  Dock.. . .  18}^ 

Can.  Fairbanka,  pref. .  . .  144  % 
Can.  Food  Prod.  (new)..  8% 

Do..  "A” .  13,% 

Do.,  pref . 

Can.  Foreign  Inveat ....  26}% 

Can.  Gen.  Elfc  .  225 

Can.  Ice  Maehinery  .  14  % 

Can.  Ind.  Alcohol,  “A*’..  12 

Do..“B” .  11 

Can.  Locomotive  (new ). .  22 


30  }^  30% 

'hi 


60 

15%  15%  IS 
28  28  27 } 


11}-:  ill:  .. 

:: 

72  73%  73 

24%  25%  24% 

6  5 

19%  19%  19% 
35  35%  .. 

104 

17%  .. 

23%  .. 

17%  17%  .. 
10%  11  10% 
15%  15,%  15% 
61  66  61 
35}i  36 


25%  .. 

18}^  18%  16 


11.%  ii% 

8  7% 


96!:  99%  95% 
9)4  .. 

3>j  .. 

148  )i  149  148 


107%  ..  .. 

29 ) :  28 ):  28 
18  18%  18 
8  8 
25V4  25)4  .. 

23  23  >4  23 

32  31  }4  .. 


Do.,  8%  pref .  150 

Do.,  5%  pref .  100  100 

Do.,  4%  pref .  99 )j  .. 

Can.  Pac.  Rly .  13%  14  ’4  13 

Can.  Shipbldg,  "A” .  28,%  .. 

Do.,’‘B” .  9 

Can.  Wallpaper, "A”. . .  19 

Do.,“B” .  16 

Can.  W.B.Bo»ea,‘‘A". .  24 

Can.  Oen.  Securitiea. . . .  52 

Chatco  Steel .  11.%  11 

Do.,  pref. .  8  7 

Chateau-Qai . ••  7%  8 

Circle  Bar  Knitting,  “A  9 

Cochranc-Dunlop .  •• 

Do., “A" .  13  .. 

Do.  .  pref . a  .  a  a  24  5a 

CockihuttPlow .  10  ^2  11 

Collingwood  Term .  J  •  • 

Con».  Bakeriea  ....  IJJi  IJ 
Cons.  Min.  Smelt.  . .  96  J  a  99 

Cona.  Preaa.“A” .  9  h  .- 

Do., **B’* .  ■  . 3*2 

Conaumera  Caa . 148)  a  IJJ 

Cooaumera  Glaaa .  34  34 

Coa.  Imperial  Milla .  26 

Crown  Cork  &  Sea) .  33  • . 

Crowa  Neat  Coal  .  .  48  • . 

Davia  Leather,  *‘A*' .  24  .. 

Do..“B”  .  9  9 

Diat. -Seagram  ineW)....  19 Js  20 

Dom.  Anglo .  ..  •• 

Do.,  pref .  107  H  •• 

Dominion  Bridge .  29*2  28 

Dom.  Coal,  pref. .  .  18  18 

Dom.  Dgiriea .  f  8 

Do.,  pref .  25  Va  25 

Dom.  Foundriea  .....  a  a  23  23 

Dom.  Glaaa  mew) .  32  31, 

Do. ,  pref.  mew) .  32  V4  . . 

Dom .  Magnesium .  6  >a  « • 

Dom.  Malting .  .Hi,  .  ** 

DQ.,prefy .  102 

Dom.  Seottiah .  4 

Do.,  pref . .  ^3  41 

Dom.  Steel  8a  Coal,  *‘B’\  15  U  16 

Dom .  Stores . . .  21^  23 

Dom.  Tar .  22  )i  22 

Do.,  pref.  mew) .  20  20 

DO..V.T .  23 

Dom.  Textile .  lllii  12 

t>o.,  pref .  166 

Dom.  Woollens . .  11  10; 

Donnacona,  pref . .  101  101 

Donohue  Bros . .  19 

Dryden  Paper .  26)4  2/ 

East  Kootenay  Power. ,  .  1 .00  1 .5( 

KasUrn  Steel  mew)..  .  8)4  8 

Easy  Washing  Maehine .  16 

Eddy  Paper .  17  16 

Electrolux  Corp .  14  . . 

Enamel  81  Heat.  Prod.  .  13 

English  Electric.  "A". . .  ISTs  •• 

Up.,*'B*’ .  4 

Eouitable  Life  10 

Eureka  Corp .  3.00  3.0C 

Famous  Players  (new),  .  16  16 

Fanny  Farmer  Shope -  39)  :  41 

Federal  Grain .  4  },  4' 

Do.,  pref .  90  ^ 

Fibre  Prod .  7  }•: 

Do.,  pref .  8*8 

Fittings  Ltd  .  8 

Do.. ‘  A”  .  11 '  i  11' 

Fleet  Aircraft .  7}:  2' 

Fleury  Bissell. .  3},  . 

Do  .  pref .  14  14 

Ford,  Class  “A” .  ^3  / 

Do.,  Class  “B”. .... .  22, j  .. 

Foundation  Co.  of  Can. .  19  20 

Gair  Ltd  .  pref .  90  90 

Gatineau  Power  .  18):  18 

Do..5f(Pref  .  103  101' 

Do. ,  5  )  2(0.  Pttf .  108):  108* 

Gen.  Balteriee .  2  ':  2} 


144% 

8% 

9 

S}i 

IS 

13)4 

•  • 

a  • 

•  aa« 

89 

•  a 

«• 

26)4 

•  a 

•  a 

225 

a_a 

14% 

12 

12)2 

ii% 

175$ 

11 

11% 

11 A 

350 

22 

22)4 

■t  H 

?* 

11): 

11% 

250 

6}4  8,% 

12)4  13 


8): 
9'4  10% 

8,%  9)4 


14%  .. 
•25 

11%  10 


0  a . :  V 

..  ..  16%  14% 

. .  . .  101  91  % 

9  9%  11’4  .. 

3  3)5  3)4  .. 

154  145 

38)4  32 
26  27  27):  26 

33  .  .  36 

45  49  45)4  44  }i 

23)4  25  26),  24 

11  9% 

20%  18)-4 
85  100  *107%  .. 

98  104  *107  % 

32  27 

..  ..  19  16 

..  ..  10  9 

..  ..  26 

..  ..  28 '4  22)4 

35 

32  33  35  32)4 

6)4  7)4  8%  7 

24  25  24 

..  100%  103 

3)4  4  3)4  .. 

a:  ai 


21%  23 
22):  22)4 


16)4  15% 
23  21  % 


vs  VI 

18%  13% 
26%  21% 


27 

21 ' 4  20 
27  H  26 ) :  26 
12%  11 
.  .  167 


11 

10% 

— 

% 

25 

14 

11 

101 

lot 

5 

105 

19 

26 

20 

i9)4 

26  )4 

27 

26  M 

■% 

’22s 

28 

25)2 

1  .00 

1.50 

so 

25 

1.50 

6  A 

8H 

— 

% 

310 

is% 

9h 

8 

16 

id 

16 

17 

16)4 

i6 

■% 

126 

19*2 

17): 

14^1 

is;. 

16 

17 

15% 

11)1 

13 

12 

13) 

14 

18  H 

20 

17% 

4 

4 

10 

io 

11 ) 

12*4 

12 

Gen.  Products  .  16 

Do.,  pref .  101. 

Gen.  bteel  Wares .  14 

Dc. .  pref  103, 

Goodyear  Tire .  108 

Do.,  pref.  mew) .  50 

Cord  M’Kay,  "A” .  10' 

Do.,“B”  22 

Grafton.  *‘A**  .  19 

G.  L.  Paper,  com .  1' 

Do.,  pref .  61 

Gt.  West  Coal  .  11 

Gt.  West  Felt .  12 

Do.,  pref  .  •  ■ 

Great  West  Saddlery. ...  1) 

Greening  VVire . 

Gypsum  . 

Haim  Brass .  ®  . 

Do.,  pref .  19 

Ham.  bridge .  6} 

Hamilton  Cottons .  IS 

Karding  Carpets .  10 

Hendershot  Paper  13' 

Do.,  pref .  99 

Hinde  ts  Dauch  Paper  .  18  ' 

J.olt  Renfrew  45 

Do.,  pref  lOO 

Howard  Smith .  2a 

Do.,  pref 

Hunts  Cand.."A"  mew).  8', 

Do..“B”  mew) .  10 

Imperial  Oil  . 

Imperial  Tobacco  ...  lo 

Do.,  pref  .  9 

Do  .  4' .  Iirel  ...  24  >, 

Impel iai  Vuriiisli  .  14?, 

Do  .  prel.  ■>' 

llid.  Acceptance,  “A  52 

Do  .  pref  101 

Do.,  prel  8» 

Innersoll  Macliine  7 

I.iglisjohn  9 

Jnt.  Bronee  Powders  12 

Do  .  pref 

Intercolonial  Coal  ' 

Do  .  prrf  .  .  130 

Inl.  Coal  h  Coke .  22 


3  00  3  00  1  SO 


11':  11 '4  11  — 


18)4  18).  .. 

103  102':  101 

108):  108':  .. 
2':  2%  .. 


17)4  16)4 

41  40): 


13)4  13)4 
19 19 


16  17  17 

100  101  I00'4  .. 

16*8  14 

102 lOl)':  103% 
108  101 
52  ' :  49 

10%  10 '4 

20  23  23  22  '. 

20  20':  20 

19  15% 

44  40): 

12  ll'a 

5'4  7  *12':  6)4 

. .  . .  7  '  -4 

8)4  13.':  12%  9': 

4  4)4  5  4% 

16  13 

8)4  9  8)4  ■■ 

18):  19):  19):  .. 

7}i  6% 

14)4  14)4  15 

-11':  10)4 

14  '4  . 

06  99  99  97 

19)4  18 

•45 

100 

30}S  23'4 

48  44  ' : 

10*4  10 

8  10  10 


15%  15 

13't  12% 


24  *4  24  *4 

14*4 


Inter.  Metal  Ind.,  "A” 
Do,,  “A”  pref . 


Intern.  Utilities  mewl. 


*nt.  Legare,  pref . 

tii  Levy  bros . 

•  *9  Lewie  Broa ...  . 

Lindeay,  C.  W . 

90  Do,,  pref . 

$1  Of  Do.,*‘B” . 

J i  ■  iS  Loews  Theatres,  pref. . . . 

i2  A/1  London  Hosiery . 

ao.OU  Pq  “A” 

*L00  MacMillan,  "A’^'. 

•2°  Do.,“B” . 

nn  MacKinnon  Steel . 

4*  00  Do.,  pref . 

Macabe  Grain,  "A” . 

W  90  Do.."B” . 

‘99  Manitoba  Sugar . 

,  "0  Maple  Leaf  Gardena - 

*  ,  '  Maple  Leaf  Milling . 

■! ,  Massey  Harris  mew).. . . 


- Week  Ending  March  .'iOtb - 

Prev  High  Low  Price  Sum  Bid 

Close  Ctaaug. 

26  26  V4  ••  +  %  25  .. 

91):  100  ....  IS  .. 


52  53%  51)4 

10$':  .. 

13%  13%  12% 
40  40  %  40 

10) 4  10)4  .. 

11) 4  12 


9  4% 

14%  15 

12 

no 

26%  27 

2$  25 


30%  28): 

102%  101 ): 
•111  106% 
34  )4  29% 

150  140 


132 

28)4  26% 


■  Fnrnlihed  by  A  J.  Patliaan  Jr.  A  Co. 

Limited,  Royal  Bank  Bldg..  Taranto- 
S_fI  I  S>a_F  (Subject  to  confirmation  snd  chango) 
________  Bid  Ask 

.Acadia  Apis.  Cum.  .  ..  .  12. 0i 

—  I'toi—  Current  Aiiglo  Can.  Tcl.  “A”  Com.  ‘J.7j  10.7, 

.  .  ..  .  .  Lurrcni  „  c„m  .  Zi.OO 

Ask  UihIj  Low  Uiv-  Ueaiihernois  L.  H.  *  P.,  Com,  9.00  10.7. 

Bate  u.  c.  Sugar  .  88.00  »2.«i 

Brand,  ilend.  Com .  12.50  15.01 

10%  28):  $1.60  llriiilon  Peter  Carpet  .  Wl.OO 

)2%  lOIJa  $4.50  British  Ainerica  Assce .  70.00 

II  106%  $4.00  Briti.sh  MIge  A  Assce . 100.00 

14) :  29%  $1.60  ilr(x.'kvllle  Trust  .  60  00 

>0  140  $7.00  Can.  Aairways  .  2.50 

'9)4  46  $3.00  (jini.  Life  Assce .  600.00  590.0) 

15  ..  $4  00  Cijiiiuijii  Starch  ( om .  8.00  II.OI 

15) 4  11  .50  Can,  ^'alrllanks  .Msirse  Com.  40.01 

>0.,  46  ....  (an.  A  Fuieign  jfecur.  Com.  5.U0 

12%  11%  90  (;an.  Fire  insurance  News  .  18.00  22.01 

14  I2)-4  $1.00  Can.  Gen.  Invest .  14.00  15.21 

•2  $7  00  (  an.  Indcninity  .  125.00 

*6%  Can.  Industries  .  19.7,5  20. 7i 

*5,.  Can.  Industries  Pfd  .  ....  165.00  170.0) 

2):  27)4  *1  60  I  Laii.  Iiigersoll  Hand  .  60.00  6.5.0) 

f.'SS  *"'esl.  Corporation  ...  7.00  7.7; 

9%  8%  $1  00  j  (;u„.  Invest.  Knnd  .  4.40  4.7; 

*6  -80  t;ai,.  3|„t„r  |,amp  .  9.00  10.5' 

2'lL  Can.  West  Nut.  (ias  O.m.  ..  60JHI 

iti/  %  »,  nn  Can.  Wes  Mat.  Gas,  Pref.  ..  18.00  20.0' 

9^4  *9  $1  00  Westinghouse  .  40.00  45.0' 

[i  Cawthra  Apts.  Pfd . .  8.00 

?  is  ti  nn  Chase.  A.  W..  Uls .  36.00  41.0) 

9'f  $  00  Cassidy-s.  Pref .  135.0 

19.4  24%  $l  00  Nenn  Com . 40  .7; 


_ FINANCIAL  TIMES,  APRIL  2,  1948 

Canadian  Active  Bond  Prices 


12%  11% 
14  12)4 


161 

19%  18% 


9.110  12.00 
9.75  10.75 
Zi.UU 

9.00  10.75 
88.00  92.60 
12.50  15.00 

86.0)) 

70.00 
100.00 
50  no 
2.50 

50f).0O  590.00 
8.00  11.00 
40.00 

5.UU 

18.00  22.00 
14.00  15.25 

125.00 

19.75  20.75 
165.00  170.00 
60.00  65.00 


9.00  10.50 
60JHI 

18.00  20.00 
40.00  45.00 

8.Q0 

30.00  41.0(1 


GOVERNMENT  BONDS 


InL 

Rata 

Due 

Maturity 

Bid 

3 

J  D13 

.In. 

1.1. 

5«-.il 

103')4 

M  Nib 

Nov. 

l.'>. 

48-31 

100% 

A  0 

iict. 

1, 

49-32 

101  !« 

F  A 

Kc. 

1, 

49-.'2 

io;i',4 

M  S 

Ma. 

1, 

32-34 

103% 

3 

3  D 

JUa 

1. 

50-3.3 

102 

.8 

M  N 

So. 

1. 

53-30 

103'^ 

3 

M  N 

Ma. 

1, 

19.'.7 

1()1?H 

4V4 

M  N 

No. 

1, 

48-38 

101% 

3  * 

J  D 

Ju. 

1, 

5.3-38 

101  ■'4 

4% 

M  N 

No. 

1. 

49-59 

I04''H. 

3^ 

J  J 

Ja. 

1, 

,56-59 

101 

3 

J  1) 

Ju. 

1, 

.57-00 

lOfl'i 

3% 

J  I) 

Ju. 

1, 

53-66 

l()I-% 

3 

M  S15 

Perpetual 

OS’-) 

3 

F  A 

Fe. 

1. 

1962 

l(8)'/4 

3 

M  N 

Apr. 

1. 

1963 

100 

!•>* 

M  N 

Nov. 

1. 

1930 

lOO'/i 

3 

M  S 

Sep. 

1. 

61-66 

100 

„„  .„uu.,r  .se....  . . 40  .75 

*  tr,  (Jaiide  Neon  Pfd .  45.00  55.00  ' 

aa  Colonial  i>teainship  .  70,00 

?[!  Commercial  F'In.  Com.  11.00 

Cons.  DIv.  Stand.  Sec.,  Pref.  16.00  18.00 

”  Commercial  Life  .  10.00 

ci  oh  Coiisolidated  Special  .  18.00 

*  60  Copeland  Flour  Units  .  40.00 

f_.  Corporate  Investors  .  8.00  9.25 

S6  00  Continental  Life  20%  Pd.  ..  32.00  37.00 

*  Int  Confederation  Life  25%  ....  150.00 

I„t’  Conlinental  Life  20%  Pd.  ..  30.00  35.00 

$1  00  Crown  Life  Fully  Pd .  325.1)0 

$1.25  f^uhan  (.anadian  Sugar  ...  4.50  5.50 

_  Debeiit.  A  Sec.,  Pref .  98.00 

{4  00  Ilelroll  Inter.  Bridge  .  11.25  12.75 

Int.  Dom.  of  Cangda  Ins  ....  200  00 
Int.  Dom.  Fmvelope  Western  ..  6.00 

$1  50  Doni.  Si|uure  Com .  3.5.00  38.00 

Int.  Dover  Industries  .  10.00  11.50 

_  Dunlop  'lire  5%  Pfd .  23.5(1  25.2.5 

$1  00  Empire  l  ife  25%  Pd .  15.00  17.00 

.50  Essex  Packers,  Pref .  45.00  51.00 

$1.00  F.ssex  Packers,  Com .  6.50  8.^) 

$1.00  Empire  Brass  "A”  . .  18.50  20.00 

$4  50  Excelsior  Life  42%  Pd . 110.00 

Int.  Federal  Foundry  Com .  1.00 

$1.75  Galt  Brass  Oom .  34.00 

.80  Goderich  Elevator  Div.  90c  .  15.00  16.50 

3%  (iranlte  Club  .  10.00  11.50 

$192  Great  Lakes  Power  Pfd.  ..  108.00  115.00 

-  Great  West  Life  .  320.00  380.00 

Int.  Guarantee  Co.  of  N.  A.  ...  380.00  430.00 

$7  00  Guardlar  Real.  Pfd .  35.00 

$7.00  Gurney  F'oundry  Com .  14.00 

$1.00  Hart  Battery  .  7.50  10.00 

Halifax  Ins .  14.00  16.00 

.80  Highland  Dairy  Pfd .  55.00 

$2  00  Homewood  Sail . 120.00 

$1.75  Iinpcrial  Life  .  810.00 

.60  Ins.  Exchange  Com .  Zi.Ofl 

.60  Ingram  A  Bell  Pfd .  98.00 

$1  SO  Inter-State  "A”  .  10.00 

60  Inter-.State  “B”  6.00 

Int-  Investment  Fund  Pref .  52.00  54.0)) 

-  Investment  Fund  .  7.00  9.00 

$150  I.amhlon  Golf  .  250.00  300.00 

$I  00  I.amhtnn  Ixwn  .  45.00 

Int.  I  ohiiiw  Inc.,  Com.  . .  17.50  18..5fl 

I.ocw’s  Bflo.  Thea..  Pfd.  .,  9.00  12.00 

35  London  Can.  Invest.  Pref.  ..  95.00 

J*  66  Manufacturers  Life  .  300.00  3.50.00 

$7  00  Maritime  Life  . .  25.00  30.00 

Maritime  Tel.  A  Tel..  Com.  19.00  20.00 

*}  60  Maritime  Tel.  A  Tel..  Pref.  19.00 

fi  °6  McCarthy  Mill  “A”  .  9.00  10.00 

♦'  00  McCarthy  .Mill  “B”  .  3.00  4.00 

-60  Mercy  Paper  Com .  28.00 

Midland  Properties  Pfd.  ...  8.00  11.041 

,96  .Muirs  Ltd.,  Pfd . 120.00 

I"*-  Monarch  I.ife  30%  Pfd  . .  90.00 

tt  'nn  Montreal  Deb.  Cop..  Pref.  ..  2.00 

an  Mexican  L.  and  P.  Pref.  ..  40.00 

li  S}!  .Monarch  MIge.  Units  .  4.00  6.00 

sa'on  Montreal  Trust  .  87.00 

***  25  Morrow-  Strew  Pref,  . .  98.00 

*150  '-lorrow  Screw  Com .  12.00 

tt  so  Mortgage  Discount  Units  ..  ..50 

National  Life  .  73.00  76.00 

I  ,  New  Brunswick  Telephone  .  12.50 

I  -■  Northern  Telephone  .  1.50 

*4  o(i  Nnxa  Scolla  Trust  . 150.00 

*  60  Dffice  Specialty  Com .  20.00 

50  Pacific  Coast  Term .  18.00 

$2  SO  Paramount  Ushawa  Pfd.  . .  92.00  98.00 

$1  00  Para  Kitchener  Units  .  50.00  57..50 

30  Peller  Brewing  Com.  6.00  8.0O 

Int  Peller  Brew-ing  Pref .  21.00 

$1  60  Prudential  Trust  .  10.00  ll.OO 

60  Rand  Service  Stores  .  4.75  6.00 

$2  00  Reliance  tirain  Com  .  20.00 

$2  00  Reliance  Grain  4%  Pfd .  84.00  92.00 

$2  00  - - - 

$2  SO  Belding-Corticelli .  ISO  ..  ., 

.40  Do.,  pref .  162  .. 

....  Belgium  Glove .  7%  ..  ,. 

$1  00  Do.,  pref .  16%  .. 

.60  Bright  A  Co,.  T.G .  22 

$4  25  B.C.  Pulp  A  Paper .  85  86  83  r 

60  Do. .pref  .  168  180 

$7.00  Brown  Co  .  4):  4%  4 '-4  H 

$4.25  Do.,  pref .  ..  93  h  94  90%  - 

....  Butterfly  Hosiery .  1 1 

$1  00  Can.  Is  Dom.  Sugar .  16  16%  16 

...  Canada  Malting .  45  }i  46  4iH  ~~ 

Can.  Nor.  Power,  pref. . .  109.75  .. 

$1  60  Can.  Starch . .  10 

$7  00  Do.,  pref .  120 

Int.  Can.  Vinegars .  10}^:  lOA  •• 

....  I  Can.  Fairbanks,  com. ...  31 

....  Can.  Gen.  Investment.  .  15  15%  ..  -! 

.80  I  Can.  Industries  (new). .  .  19%  20  19%  d 


•85 

9  9% 

7  6,'-: 

96  *104 


..  O  3 

..  26  }i  24% 

..  2%  2)4 

100 

..  24  21 

30  )^  28 
12%  12ili  10% 
8%  7}i 

15  12%  .. 

30  29 'A  29 

16  15 

, .  *96 

3%  4%  3% 

99  99  A  99 

59  6SA  68 

..  19  14% 

..  28%  27 

*10 

26  26 

60  *50 

..  15%  .. 

..  12 

7  7 

..  II  10 

37A  35% 

16  18  li'A 


/S  74 

2SH  21 A 

7%  .. 


09  Mitchell  Co.,  j.'s.' 82 

I'JL  Mitchell.  Robert .  16  A 

'22  Modern  Container .  12 

*9  00  Do.,  pref .  18% 

• '  ~  Modern  Tool . 

•6 'irt  Molson't  Brewerict .  35 

al.hO  Monarch  Knitting  (new)  14 

tc  ftfi  Do.,  pref .  95 

i ?  ■  2S  Montreal  Cottons  (new ).  12 

f}  2n  Do.,  pref .  38 

^^12  Mont.  Locomotive .  14 

’5®  Mont.  Power.  3%  Notet.  50 

an  Montreal  Telegraph .  47  H 

*w  ■?2  Montreal  Tramways. ...  31 

4l  JO  Moore  Corp .  67  H 

•*0  Do.,  “A”  pref .  282 

•••  Do.,  **B*' prrf. . . .  a . , .  453 

tA'ln  Do.,  pref.  (new) .  25H 

c2  Morrison  BraM .  3H 

Murphy  Painti,  com. ..  a  22^4 

*.*  wA  National  Breweriea .  38)i 

WJ2  Do.,  pref .  42 

'JO  Nat’l  Drug,  prrf..  a  a  a  .  a  a  10)4 

fa  f2  National  Qrocert.  a  a  a  a  a  a  13  H 

♦1-50  Do.,  pref .  27% 

•*0  Nat’l hosiery, “A” .  12): 


•66  Nat.  Steel  Car . 

■  *0  Niagara  Wire .  . 

-  9”  Noranda  Mines . 


19): 

19 

20 

20,': 

n 

11  )i 

11% 

-f 

)  2 

280 

14% 

11  '-j 

17 

17 

16% 

1886 

18^, 

16% 

25)j 

25  A 

25  A 

— 

A 

540 

28% 

25 

10% 

10% 

10)2 

— 

A 

3722 

13% 

9)  j 

93 

93 

96 

98 

90 

15 

15 

15 

16 

15)4 

2 

'2 

l’7S 

— 

is' 

'987 

3 

1  85 

82 

83 

83 

16  A 

i7 

+ 

"a 

'  'do 

20 

16% 

12 

ii 

12)4 

14): 

12% 

18% 

. . 

19 

19% 

19% 

6% 

’d 

• . 

— 

'a 

'266 

6% 

d 

34  )i  35  37)-j  34 

12  14%  15)':  .. 

,.  95  *101%  .. 


38 

37 

40 

39 

14 

is 

4 

i  " 

'ids 

16)2 

14% 

50 

50 

400 

so 

47% 

48 

48 

31 

ii 

'id 

36)2 

32  A 

67)4 

69 

67 

+ 

■% 

395 

71% 

65 

282 

268 

*295 

453 

402 

•453 

25% 

25% 

26%  26% 

25 

3)4 

2% 

3 

4  4 

22% 

21)3 

22 

-4  23  .'4 

38)2 

38% 

38% 

4 

■% 

645 

45 

37 

42 

42 

44}: 

10% 

i6% 

4 

'% 

ids 

11)4 

id% 

13% 

14% 

4 

% 

30 

16 

13% 

27% 

27% 

150 

28)4 

27% 

12): 

ii% 

i2 

12% 

10  )2 

id 

. — 

i  - 

'iii 

*12 

8)2 

31% 

id 

27 

34 

33 

20 

20)4 

20% 

4 

'): 

ii2d 

22% 

19% 

24 

24 

170 

25% 

25 

45)2 

48 

45A 

4 

1% 

2936 

51 ): 

44 

...  130.00 
. .  30.00 

35.00 

...  32.5.00 

. . .  4.30 

5.30 

...  98.00 
...  11.23 

12.75 

...  300  60 
..  6.00 
. . .  3.5.00 

38.00 

...  10.00 

11.30 

. . .  23.30 

23.2.5 

. . .  1.5.00 

17.00 

. . .  4.5.00 

51.00 

6.30 

8.P0 

...  18.50 

20.00 

...  110.00 

1.00 

! ! !  34.00 

)c  13.06 

16.50 

...  10.00 

11.50 

. .  108.00 

113.00 

. . .  320.00  380.00 

...  380.00  430.00 

14.00 

7.50  10.00 
14.no  16.00 
53.00 


21  17 

25  %  23  A 
21  17 

13%  10% 
17  15% 

64  56% 

36%  36 
25  21% 

15}^  14% 


25%  20 

141%  ..  143)^.. 

11%  9 

13%  IS  16):  15 

80  85%  90  88): 

27  28  32 

228  23$  260  220 

14  )i  14%  14  )^  .. 

13%  10 

..  ..  13  ll)j 

30  22% 

15%  II 

132  165  ISO  145 

..  ..  100 

..  92  99%  .. 

..  ..  15%  12% 

..  ..  *28)i  .. 


16 

25  24 

45 

13}i  11% 
8‘:  8'i 


♦i  66  Do., pref .  s» 

i?  v2  Ogilvie  Flour .  25} 

*5  00  Ont.  Beauty  Sup .  1  65 

*2  00  Do.,  pref .  17) 

"nA  D"L  Steel  Prod .  17 

|2  00  Do.,  pref .  131} 

I?  99  Orange  Crulh .  7 

ai  22  Do. ,  warrants . 01 

;}  26  Ottawa  Car .  tO 

*I  ■  00  Ottawa  Electric .  39  > 

•60  Ottawa  L.H.Oi  Power..  16)- 

„-*0  Do.,  pref .  10$  } 

li  nn  Page  Hertey  Tubes .  31} 

r;-,9  Penmans  Limited - 

j}  Do.,igef . 

**  92  Peoplea“Credit . 


5%  .. 
25%  26 
164  164 


131)4 

131)2 

12 

7 

7% 

'7  !!!! 

495 

.01 

^  , 

to 

6 

39% 

46)2 

39%  -i-"% 

sidi 

a  , 

16% 

17A 

•  •  H*  % 

176 

101)4 

102H 

31  A 

ii  A 

ii  — 

'iid 

63 

63  A 

63  .... 

75 

175  2 

17  *20 

16):  18 
..  131,%  . 

10%  7% 

.04  .02 

7%  10 
. .  40  A  29 

18%  15% 

..  102): 

. .  32  %  29 


Photo  Engravers . 

Powell  River . 

Power  Corp . 


Cl  on  vwwci  v-uiK . 

i_.  Pressed  Metals . 

Price  Bros . 

*6  00  Do.,  pref . 

«i  nn  Provincial  Transport. 
*i  SO 


I  Quebec  Power . 

(^inte  Milk . 

Regent  Knitting ... 

Do.,  pref . 

Renfrew  Textiles.  . . 
Riverside  Silk,  “A” 
Do.,“B” . 


5)4 

5% 

10 

5)4 

26% 

i»)4 

25  A 

27 

26% 

26 

38% 

i8% 

-F 

% 

'iid 

41): 

37 

12)4 

13% 

13 

-f 

a 

610 

, , 

IS 

11 

12 

12)4 

+ 

A 

200 

12% 

11 '4 

60 

61 

do 

-F 

1 

2025 

68 

58)2 

93)4 

di 

98'.: 

10): 

id '4 

"a 

idd 

13% 

i6)4 

10 

'8)4 

id 

11): 

9)2 

52% 

52% 

53 

52% 

51 

15% 

id)4 

-f 

i  " 

idd 

17’j 

17 

9)2 

'9 

id 

9% 

27 

26 

27)4 

26': 

25 

25 

‘  id 

25 

8 

■7% 

'i 

*10 

■9 '4 

30)4 

30 

31 

33 

10 

7% 

13': 

10 

45 

45 

"id 

45 

44 

47)2 

48 

48 

t,n  Robinson  Little .  8  9 

yOO  Do., -A'* .  16%  .. 

Rolland  Paper  .  12'':  ■ 

I'  -”  Do.,  pref .  100  101 

T,  7n  Russell Industriee  (new).  14%  14 }j 

Saguenay  Power,  pref  -  -  lOl  102  ^ 

•  'cft  St.  Lawrence  Corp .  10 

J,®  Do.,  pref .  35):  37 }, 

.,*  nri  Do.,  lit  pref .  33 

**  Do  ,  2nd  pref . .  11 

*  on  St.  Lawrence  Flour  Mill*  30  , , 

ti  in  Do.,  pref .  151  . 

in  St.Lawrence  Paper,  pref.  113  Il7 

Do.,  let  pref .  90 

Do.,2ndpr^ . 

Scarfe..-A". .  15%  16 


13):  13}^  13%  .. 

101 

..  ..  14'j  13 

. .  . .  *605 

102 )i  . 

16 ':  11% 
46  39 

33 

12%  12 
28  30  31 ):  31 

155  *165 

..  ..  132  109 

93  92 ' : 

37  40  41  39 

16  A  14% 


RAILWAY  AND  NAVIGATION  BONDS 

Canada  Steamship,  ....  .t'-i  M  R15  Mar.  l.}-.‘>7 

Canadian  I'ac.  Rly .  3A  F  A15  Feb.  la-51 

Cian.  Pac.  Rly.  4  Perp.  „  , 

(sin.  Nat.  RI.V.  (U.  G.)  4'/j  .MS  CNL  Sept.  51 

Can.  Nat.  Rly.  (D.  G.)  4%  JIIEI CNI  June  o.i 

Can.  Nat.  Rly  (D.  G.)  5%  JJ5  AO  CNI  Oct.  1-60 


Can.  Nat.  Rly.  lU.  G.) 


JJia  C  Jan.  5-5'J 


10.00  I 
fl.Ofl  I 
52.00  54.00 
7.00  9.00 

2.'>0.0(1  300.00 
45.00 

17.50  18..5fl  , 
9.00  12.)M) 
9.-..on  1 
300.00  S.'iO.OO 
25.00  30.00  ' 


PROVINCIAL  AND  MUNICIPAL  BONDS 

le  following  quotations  ars  furnished  by  The  Investment  Dealers'  Association 
of  Canada. 

Province—  Hate  .Maturity  Bid  Asked 

0  flO.OO  z  Alberta  .  3%%  I  June  1964  99.00  102.50 

0  88.00  Alherla  .  3AVo  1  June  1975  99..')0  l));i.n)l 

0  107.00  British  Columbia  ...  5%  1  kept.  19,nJ  1()7..'>()  111.50 

0  110.50  1  British  Columbia  ..  4’/2  1  Get.  19.i3  114.00  119.00 

0  97.00  iirillsii  Columbia  ....  3',o  15  Dec.  1900  97.00  101.00 

0  10(100  Manitoba  .  4‘;'o  2  Jail.  lO.'iO  tOO.OII  1111.00 

0  108.00  Manitoba  .  4}i9J  1  Oct.  lO.'il  H1.50  115.50 

0  O.r.l'O  New  Brunswick  .  3%  1  .Mar.  1904  95.00  98.00 

0  111.00  \  New  Brunswick  .  4',i%  15  April  1961  112.50  117.50 

10  98.00  Nova  Scotia  .  3%  2  Nov.  19.'i(>  99.00  102.50 

0  lOil.OO  Uiitario  . .  4'/':%  1  June  1950  l));i.50  l)Hi.50 

'0  100.00  Ontario  .  37o  15  Sept  1955  lOl.lK)  101.00 

5  118.00  Ontario  .  4'/o  1  June  l'J70  119.00  122.00 

))  91.50  Ontario  ..  .  2%%  15  July  19.'>5  91.50  95.00 

0  91.50  Ont.  Hydro-Elect.  P.  .  2%%  1  June  1971  1)1.50  93.00 

0  97.00  Prince  Inward  Island  d'/o  t  Aug.  1956  97.00  11I0.5(I 

'0  106.00  Quebec  .  4',i94  1  Aui?.  19,58  108.00  112.00 

0  98.00  Quebec  .  3%  1  Fell.  1962  yg.oo  102.00 

5  83J>0  Saskatchewan  .  4‘/<»  15  Aug.  1953  98.5(1  101.50 

0  89.00  Saskatchewan  .  uVo  1  Aug.  1958  101.50  103.50 

MUNICIPAL 

iO  98.00  Gharlottetown  .  3%%  1  July  1952  98.00  102.00 

)0  105.00  Halifax  .  b'/o  1  July  1952  105,))))  109.IHI 

lO  105.00  Hull  .  1  May  1952  105.00  DKI.Oi) 

)0  98.00  Levis  .  5'/o  1  .Mar.  1954  104.00  108.00 

10  105.00  Moncton  .  i'/o  2  July  1954  105.00  llO.Ofl 

10  92.00  Montreal  .  3V4%  1  .Nov.  1975  92.50  96.50 

ifl  101.50  Uttawa  .  4'/:'/<i  1  July  1919  101.50  105.5)) 

10  101.00  Quebec  .  4'/iVb  1  Get.  1950  101.00  101.5(1 

iO  80.50  St.  Boniface  .  3.  3%,  4'/o  31  Dec.  1977  90.00  95.00 

10  116.00  St.  John  .  4'/:%  15  April  1971  119.00  121.00 

)0  101.00  Three  Rivers  .  4'/.:9b  1  .Nov.  1951)  lOI.OO  104.50 

10  119.00  Vancouver  .  5%  1  June  lOO'J  125.00  DO.OO 

10  101.00  Weslroount  .  47«  1  May  1954  101. 00  106.0)1 

10  83..50  Windsor  .  3',-:%  31  Dec.  1975  90,00  95.60 

10  116.00  Winnipeg  .  4A%  1  April  1951  124.00  129.00 

(—Payable  Canada  and  New  York.  x — Payable  Canada,  New  York  and  London, 


9.00  10.00 
3.00  4.00 

28.00 

8.IN1  11.0U 


4.00  5.00 

87.00 
98.00 
12.00 
..50 

73.00  76.00 
12.50 
1.50 
150.00 
20.00 
18.00 

92.00  98.00 
50.00  57., 50 
6.00  8.0O 

21.00 

10.00  11.9(1 
4.75  6.00 

20.00 

84.00  92.00 


Rosedalc  Golf  . 

Royal  Trust  . 

Sarnia  Bridge  ....  . 

Seiberling  Rubber  Com.  . , 

Sherbrooke  Trust  . 

Sin.  McNaughtoii  Com.  ... 
Sovereign  Life  25%  Pd.  ... 
Standard  Glay  Pr..  Lom.  . 

Standard  Fuel  Coin . 

National  Drug,  New.  Com.  . 
Natlonaf  Drug  New.  Com.  . 

Standard  Fuel  Pfd . 

Standard  Pav.  &  Mail . 

Rilchle  Cut  Slone.  Pref.  .. 
Hllchie  Cut  Stone,  Pref.  ... 

Sun  Life  Assce . 

riiird  Can.  Ueii.  Invest  ... 

Thrift  Stores  . 

I'orunto  Carpet  Cum . 

I'orantO  Carpel  Pref . 

Toronto  General  Ins  . 

United  Sled  ‘‘A’’  Pfd.  ... 
Jnited  Amusement  “A”  ... 

Upited  Grain  “A”  . 

Victoria  Trust  and  Savings 

Walerlcxi  Mfg.  . 

Vk’psl-rn  Assurance  . 

YVestern  Grain,  Com . 

Western  Grain,  Pref.  .... 

Western  Lite  .  . . 

Yv’e.s'ern  Stock  Vaid  Pfd. 
W'estcrii  Stock  Y'ard  Com.  . 
York  Trading,  Com . 


11500  150.00 

100.^  I 

18.00  13.00 


3.00 

5.00 

6.50 

7.50 

6.75 

7. .50 

40.00 

50.00 

4.75 

s'.iid 

'o'.dii 

410.00 

475.00 

3.0U 

3.60 

11.50 

16.00 

97.00 

90.00 

5.00 

6.75 

25.00 

30.00 

17.00 

19.00 

130.00 

14U.(8l 

6.5U 

62.00 

67.18) 

.70 

l.’J3 

18.00 

21.00 

lO-pU 

22.00 

26.00 

1-LOO 

13.00 

12.60 

168  180 

4}i  4%  4A  + 

93%  94  90%  — 

11% . 

16  16%  16 
45  A  46  45  A  — 


$? 


$3  00  S'yj*’** 


Do.,  pref.  (new) . 


to  nn  Shea's  Brewery . 

*  lat  Sherwin  William, . 

to  0(1  Do.,  pref . 

to  nn  Sick,’  Brewerie,  (new ) . 

JO  Do.,  V.T.  (new) 

*  '  jn  Silknit  (new) . 

■go  Do.,  pref.  (new). .  . . 

T„.  Silverwood  Dairy,  “A'  . 

*5  00  Do.."B” . 

$1  10  Silverwood  W.D.,  pref. 

^  I„f  Simon  h  Son, . 

Do. ,  pref . 

$i  75  Simpwjn,  "A” . 


10%  .. 

12 

144 

13':  13% 


35  }j  .. 

10%  10% 
9%  . 

99 

21 

104  A  ■ 

24  %  25 


nn  luo.,  . . 

$1  40  Southern  Co .  18  18 

*  '  Southern  Can.  Power ...  17 

$1.00  Standard  Chemical .  ® 

nn  Do. ,  pref .  S4  .. 

Standard  Paving  .  5  5  ^ 

ii  66  Do.,  pref .  18  18, 

50  Stanley  Brock, ‘*A” . 

$1  50  Do.,*‘B*’ .  8 

SI  nn  Stedman  Bros .  • 

Sterling  Coal .  10,.  .. 

i7  66  Tamblyn  Ltd .  24  H  •• 

*^  80  Do.,  pref .  49  .. 

*4  50  Theatre  Prop  ...  .  * 

ej  nn  Tip  Top  Canner*. .  a . ,  •  •  9)4 

1}  o6  Tip  Top  Tailors .  19  19 

Tookes  Bros,  mew) .  7 

*  60  Toronto  Elevators .  11  .. 

$1  00  Trader,’ Fin  .  "A”  42  ,,  .. 

«i  no  Do.,  D  . •• 

Int  Do.,  pref . .  102 .. 

Tucketts  Tobacco,  pref.  161  .. 

$1  00  Twin  City  _ .  .■ 

Do.,  pref  .  7  6?  *7  7 

*  ’56  Union  Gas  Co .  7; 

United  Corp.,  “A” .  29 

$1.00  Do., “fa” .  IJ 

$1.50  United  Steel .  5  2  5,8 

Int  Do.,  pref . A.;  1 

Virginia  Dare.  ...  ■  ■  * 

J.1  nu  VVabasso  Cottons .  '9  .  .  l9*- 

Walker  (Hiram  •  G.flsW. .  25*2  25?'4 

50  V/aterous  Ltd .  10*2  10,  2 

Do..  “A”  .  •  13 

Western  Grocer .  21  *■8 

int.  Do.,  "A”  33  :  .. 

Int.  Do.,  pref . .  '  '  *  " 

Int.  West.  Kootenay,  prel  .  .  173 

$1  40  Westee)  Prod  .  27  ■: 

^  Weton’.  .  .  23'*  23 

$120  Do.,  pref.  mew ) .  98 

$5  00  VJilsil  Ltd  .  '2  , 

$5  50  Vv’mnipeg  Electric,  A  24},  25  < 

Do.,  pref . 

Int.  Wood.  Alex.  6,  J..  pref  130  120 

$5.00  Woods  Mfg.  Co.,  com  45 

80  Wool  Combing  71  A  •  • 

$5  00  York  Knit.  Mills,  “A”  7 7 

j,  00  Do.,“B” .  4  8  • 

^2  00  Zellers  ^ 

SO  Do..6>rpref .  28  :  .. 

SO  Do.,S}iipref .  26'*  .. 


BANKS 

$2  50  Canedienne  Nat . 

Int.  Commerce . 

Dominion . 

50  Imperial  . 

, ,  ,  .  Montreal . 

.20  Nova  Scotia . 

$1.00  Royal . 

.60  Toronto . 

**Int*  LOANS  and  TRUSTS 

.90  Can.  Permanent . 

Int.  Central  Can.  Loan . 

$1  00  Chartered  Trust . 

$5  00  Crown  Truit . 

$1  00  Econ.  Invest 

....  Huron  &i  Erie . 

$7  00  Do.,  20  p.c.  paid 

$1  00  Nat.  Trust . 

$2  00  Ont.  Loan 
,40  Lo.,  rights 
.40  Toronto  Oen.  Trust.  . 
.50  Toronto  Mortgage 
40  •1947  Quotations. 


25'i 

25%. 

$1  25  i  Can.  IngertoU . 

66 

63 

21 

— 

% 

1880 

22 

20)4 

*1  20  Can.  Int.  Inveat.  Trust. 

2  Ji 

3; 

44)2 

460 

47*4 

44  )i 

$2.00  I  Do.,  pref  . 

105  A 

io 

10 '2  10% 

10 ': 

55  >  Can.  Light  . 

8 

20 

25  25  % 

25% 

.80  i  Cenadian  Marconi. .  .. 

1.60 

1.25 

145 

150  150 

$7  00  j  Can.  P.  A  P.  Invest.  . . 

1  50 

3  00 

275 

15): 

Ha 

Int.  1  Do.,  pref . 

10 

10 

12 

% 

S60 

15 

13 

Int.  j  Can.  Silki  Prod  . 

22 

23 

9 

10)2  15 

.  .  1  Can.  Vickert  . 

21 

35  »4  37 

$2  00  1  Do.,  pref . 

134 

91 

12  »4 

li 

.60  C.  W.  Lumber . 

3): 

9^4 

10  11): 

9): 

Int.  Can.  Westinghouae  . . . 

40 

99% 

99% 

$5  00  Cassidy’s  Ltd  . 

12 

20 

23  22 

$1 .20  Do.,  pref . .  •  •  • 

130 

103 

104%  104': 

$5  00  CateUi  Food  Prod  .... 

26 

id 

A 

325 

27 

25 

$1.50  Do.,  pref . 

15 

15 

id': 

1 

211 

22)2 

18): 

$1  50  Celtic  Knitting . 

6 

96)4 

no 

. .  101  '4 

96'.: 

$4.50  Cinzano,  pref  . 

35 

19 

17% 

$1 .00  Do.,  com . -  • 

1  75 

aw 

id). 

17  18 

$1  20  Claude  Neon. . .  . 

•  35 

.35 

7,1^  6 

97)4  94A 


10%  12%  12 


.40  Do.,  pref .  50 

$5  00  Com.  Alcohol .  4 

Int.  Do.  .pref .  6% 

$1  75  Con.  Div.  Sec . 35 

.60  Do,,pref .  I6% 

.40  Cons.  Lithograph .  24% 

■  60  Conaol.  Paper  Corp .  17% 

$3  00  Cons.  Sand  &Gr.,  pref..  lOO 

$3  00  Cons.  Textile  Mills .  11 

IDo.  .pref .  16  A 

$1  00  Corrugated  Paper,  com.  20 

$2  00  Corrug.  Paper  Box,  pref.  104 

• . .  ■  Crain  Ltd .  7  }: 

.50  Cub  Aircraft . . . 70 

.30  David  8,  Frere,  “A’  . . .  -  31 

40  Do.."B” .  7 

.60  De  Havilland,  “A” .  18 

Int.  Disher  Steel .  2  % 

Int.  Do.  .pref .  25% 

$4.50  Dom.  Engineering .  34 


6% . 

.35 . 

16%  16 
24%  .. 

17%  17%  16%  — 
100 


40 

42 

12 

14 

130 

"id 

10 

's,% 

■7 

4 

5 

1  25 

iii 

172 

so 

‘d)-2 

■7% 

.35 

"'7 

22 

24)4 

i269 

‘id 

id% 

17 

19 

20% 

10$ 

12%  10% 
*39  34 

1$%  14% 
24):  20 
175 

66)5  61% 
4  3% 

106)4  .. 

10 

I  95  1  as 
200  1  00 
12):  11 
27':  .. 

28  27 

143%  135 
3%  3 

43  36)5 


24  *5  25%  24% 

96  95  '  :  . . 

130  120  118 


•  a  a  a 

165 

$7  00 

Dom.  Oilcloth . 

.  36 

35 

7 

7  A 

6^4 

Int. 

Dom.  Square . 

•  37  A 

•12): 

12 

$2  so 

Donnacona  Paper  •  • 

22  A 

22 

825 

10 

7*4 

Int. 

Eait  Kootenay,  prel 

■  25): 

26 

29 

30 

29’4 

29 

$1.50 

•  19): 

16': 

17 

19 

17  A 

$1 .00 

Fairchild  Aircraft . 

•  1 .00 

800 

7', 

5.'* 

.70 

For.  Power  Sec . 

.20 

-is 

21 

21  '* 

$1 00 

Do.,  pref.  . 

5 

101 

101 

$5.00 

fraser  Coy’s  . 

*  49 

48 

25 

22% 

22 

$1.25 

Freiman  Ltd . 

22 

s 

78'': 

$4  00 

Do.,  pref  . . 

•  92 

2655 

27*2 

24 

$1  50 

Horner  “A'  .  F.vV  .  . .  • . 

9 

100 

11 ): 

11 

Int. 

Hotel  De  La  Salle . 

•  15 

12 

ii': 

14 

80 

Hubbard  Felt  . 

5 

21  >4 

23': 

25 

24 

Do..  "A” . 

•  24  H 

100  )•;  99': 

19):  21 

25  *4  20  ' : 

98  96 

120  118 
124':  .54 
22':  24 


$2 .00  Humberstone  Shoe.  ,  ■ 
$1  40  Hydro-Electric  Sec  .  . 
*7  00  Intercity  Baking  ... 

$1  00  Int.  Painta . 

.80  Do.  .pref . 

$4.50  Inv.  Foundation . 

$1  00  Do.,  pref . 

Int.  Journal  Pub.  Co . 

$5,00  Lake  St.  John  P.  N  P 

$7  00  Lambert  Alf . 

$2  00  Langley  Ltd.,  pref. . . . 


24)5  25  21 

19%  14% 

..  *100 

11)5  .. 

17  17A  16% 

20  %  23 
103  *104  A  ■  ■ 

7%  8%  .. 

..  1  00  .65 

32  30 

7)5  7%  .. 

19  18%  .. 

3  2  . . 

23  21  J:  .  . 

40  *5  33  A 
39):  33 
37)5  40  37 

23  }5  20 
26 

19):  19}s  .. 


7)5  5 

25):  24)5  .. 

22  A  22 :  22 
3%  2)5 


REALTY  BONDS 

(Famished  by  A.  J.  PattisoD  Jr.  A  Co.) 

Bid  Asked 

Adelaide  Peter  .  .  64.00 

Adelaide  Sheppard  .  (iO.OU  70.00 

.Ancioft  Place,  4’s.  19, IO  ....  SlI.-IO  87.00 
Uulfuur  Bldg..  3's,  1943  . .  .  72..70  77.50 

llay-Adelaidr  Garage  6%’s  *47  6.'i.U0 

Bay  Uuniberland  .  70.00 

li|iK>r-St.  tieorge,  7’s.  1946  ..  89.00 

Lardy  Corp.  «  deb .  90.00 

Clarendon  Prop.,  7’»,  1947  . .  56.,50  58. .50 

Clarendon  Apia.,  7’s,  1916  ..  .55.00  57.75 

Deer  Park  Apts .  81.00 

IJoiii.  Riiuare,  4’s,  1959  _  95.(K)  100.00 

Ellis  Park  Apts . .  90.00 

Ins.  Exchange,  5’s,  1931  . .  .  95.00  100.00 
l.oiiiburd  Really,  2  %’s  ...  50.00  60.00 

Imrd  Nelson  Hotel,  4's,  1947  71.00  75.00 
Metropolitan  Bldg.,  4'/:’s,  ser.  91.00  100.00 
Ontario  Bldg.,  6'.:’s,  1943  ..  56.00  60.00 

Professional  Offices  .  90.00 

Iticliniond  Bldg..  7’s,  1947  ..  46.00 

St.  Catli.  Sian.  Heal.  4’s.  1957  92.00  100.00 

Stanley  Real.,  6’s,  1952  _  28.(81 

United  Hotel  Notes  .  25. 09  .50.00 

York  Adelaide  Realty  .  40.00  45.0( 


CORPORATION  BONDS 


Assoc.  Tel.  *  Tel.  5%’s,  1960 

Avalon,  3%,  1966  . 

Bell  Telephone,  3,  1977  .... 

Bell  Telephone,  5.  1960  . 

B.C.  Electric,  3%,  1967  .. 
East  Kootenay  Pwr.,  3-'*'*,  1967 
(latliicali  Power,  3%,  1970  . . 
Gatineau  Power,  3)5,  1970  ,. 
I)ll.  Hydro  Elect.,  6,  1944  .  . 
Lower  St.  laiw.  I'r.,  3'i,,  1965 
Mont.  Island  Power,  5’a,  1967 
Mont.  Tramways,  .5,  1953  .  . 
.Moiit.  Tramways,  5,  ’B’,  1955 
Nfid.  L.  H.  A  (■„  3%.  1966  .. 
Nfld.  L.  H.  A  P.,  5,  I!).'i6  .... 
I’ower  Corp.,  3)5.  19(i7  .... 
Ottawa  I’ower,  4.  1957  .... 

Quebec  Power,  3*9.  1962  . . . 

.Sliawiiilgaii.  3%,  1970  . 

Shawinigaii,  3,  1971  .  .  . 

Shawinigati,  3,  1901  . 

St.  Maurice  Power, •3',i,  1970 

United  Sec.,  3,  1952  * . 

Winnipeg  Elect.,  3)*,  1971  . . 


Abitibi,  3)5.  1967  . . 

Bowaters  Nfld.,  3A,  196.S  .. 
llraiKliam  Hendersoii,  4,  1901 
B.C.  F’orest  Prod.,  4,  1966  .  . 
B.C.  Pulp  A  I’aper,  3',4.  1607 
Broiiiptoii  p.  A  1*.,  3',:,  1966 

Burns  A  Co.,  5.  1963  . 

Brown  A  Co.,  1959  . 

(■.-III.  Biewerics,  .’I'.j,  1967  .... 
Canadian  Oil,  3%'  1962  ... 

Can.  P.  A  I’.,  Inv.,  5,  1958  , . 

Cons.  Paper,  3'/5,  1967  . 

Dopiinlun  Coat,  4'%,  1952  ... 
Dryden  Paper,  4,  1961  .... 

E.  n.  Eddy,  3%,  1966  . 

Foreign  P.  P.  Sec.,  6,  1949  . 

Lake  St.  John  P.  A  P.,  5,  1961 
I..  if  .John  P.  A  P.,  5',5.  1961 
McCoII-Fronlenac  Oil.  3,  1971 

Massey  Harris.  3,  l!(flfi  . 

Mtiple  I.k>af,  3%.  1063  . 

Moirs  Ltd.,  6.  1953  . . 

N.  .S’.  Steel  A  Coal,  3',{.,  1963 
Penman’s  Ltd.,  3%,  1966  ... 

Price  Bros.,  3%.  1966  . 

Holland  Paper,  I’s,  1905  ... 

Simpson’s  Ltd.,  3'5,  196(1  .. 
Steel  of  Canada.  2%,  1967  .. 
United  Amusement,  4,  1965 
Western  Grains,  5,  1969  .... 


UNLISTED  MINES 

Sapplied  by  G.  E.  LESLIE  A  CO. 


98',.;, 

100% 

101 

92 

'95 

10(1% 

96 

98 

99 

101 

9( 

97 

97 

99 

ni'i 

90',: 

98 

100 

162 

91 '4 

90% 

9.1% 

98 

97 

10(1 

92 

9.5 

91 

97 

92 

95 

90' 5 

;i9 

100',: 

102% 

92 

95 

95'/: 

98% 

111 

97 

’99 

100% 

102% 

98 

101 

92  A 

93 

1(11% 

in.i'/i 

102 

101 

94 

97 

93 

98 

98% 

101 

100 

02'/i 

95% 

99 

102 

97 

100 

101% 

100 

103 

9214 

95 

100 

76 ',-4 

'79 

24%  —  ): 

2$  —  1 
-  % 
23)3  +  h 

. .  +  % 


27  25  %  .  _ _ _  . 

27  2$  !-4  $1  00  Nova  bcotia  Light .  \ 

28  25  80  Do.,  pref .  11 

38  UH  $1  30  Nuclear  Bnterpriaee .  1 

25  H  24  H  $1  00  PatonMfg  .  1 

38ij  36  $1  20  Do.,  pref  .  3 

Paul  Service  Store* .  1 

Power  Corp.,  pref .  1} 

00  I93  5i  $8.00  Do.,  2nd  pref  .  5 

05  $8  00  Que.  Pulp  fa  Paper,  pref.  1 

♦5  . .  $5  00  j  Quebec  Telephony .  1 

IS  $5  00  j  Rand  Stores .  . . 

38  $1  50  Reitman’s,  pref .  1 

15  112?^  $5  00  Reliance  Grain  .  •  .  2 

21  $l  00  Sangamo  .  1 

28 ) $1 ,0(i-  Sarnia  Bridge  (new)  -  •  1 

21  $5  00  So.  Can.  Power,  pref.  10 

04  .03 ’2  '  Southmount  . 4 

74  172  $7  00  '  Standard  Clay  1 

08  $5  00  ■  Stand.  Radio 

I  Stowed  ^ 

i  Do.  ,  “fa*’  - 

.  i  Supei lest  Pelf  •  •  -  5 

<Thayei9.com .  1 

K6T9  Do.,  pref  3 

j  Thrift  Store#.  I 

— 10-18—  Current  I  Unit.  Amv;8emcnte. “A”.  3 

Huh  LOW  Div  I  Do.,**L”  3 

Hate  1  United  Distillers  1 

,  United  Fuel,  “A”  4 

9*4  50  ’  Do  ,“B”  1 

9*4'  9‘>i  .SO  I  United  Sec  .  1 

20  '  hO  !  V.'cslern  Grain  h 

13 ’a  10  $1  00  '  Windsor  Hotel  I' 

6' 2  4U  ....4  Int. -Interim  dividend. 


MacLaren  P.  fa  P  ■  • 
Maritime  Tel.  fa  Tel. . . 

$1  25  I  Do.,  pref . 

$1  50  j  Melchers . 

$1  25  Do.,  pref . 

1  Mercury  Milla . 

I  Minn,  fa  Ont.  Paper .  . 
’8®  Montreal  Island  Power. 

60  git.  Royal  Hotel . 

$l  00  I  Mt.  Royal  Rice  MiUf  . 

Cl  on  _ I a^:..  t 


52*2 

52 

1, 

•—  }  i 

100 

52): 

13  I4 

13): 

T  )-4 

25 

16 

15 

10 

*110 

90% 

9 

'«!4 

10  10% 

9 

48 

45 

50  49 

12*4 

ii 

12^1 

n' '  ’  * 

idd 

13% 

12': 

36!* 

36' j 

25 

43 

40 

19*2 

19):  19): 

20*  a 

20'i 

193^4  193 
2US 


200 

133 H  ISO 
115  118 

35  35^2 

112)4  113 


115  112'^ 

21  M  21 


Record  of  the  Curb  Markets 


Week  EiidiiiK  Maivli  doth-  -  r.M8  — 

I'v  Miui)  Low  ri.ti.  Bid  A«k  iHUh  Low 

Chans# 


$1  50  I  Acme  Glove  mew  '. 

$1  50  I  Andian  Nat'l 

Int.  Anglo-Nfld  . 

$8  00  Atlaa  Steela . 

.03  ^Bathurst,  “B” . 


10*4  11 
4  '4  3*2 


ll  14  )^ 

1J0%  108 
52)1  .. 

16  nii 


13): 

12% 

.60 

is 

16 

17}, 

17): 

$1  00 

23)4 

20 

Int. 

‘5 

.20 

♦17 

ii% 

Int. 

'9)4 

io 

10  k* 

•  % 

.50 

19 

19% 

$1 .00 

110 

l\2 

*112 

109 

$6  00 

10% 

12 

13% 

11)4 

Int. 

19 

30 

*2t 

.80 

26 

32 

$1.40 

16)4 

ii 

110% 

$6  do 

ii% 

54 

58 

$3  00 

25 

ii 

id): 

10% 

"■io 

6% 

’4  A 

Int.  ' 

17 

17  H 

18 

17A 

$1  00 

25 

35 

28 

24 

9  A 

11 

9% 

'id 

14 

.80 

115 

$6  00 

40 

36 

I 

13 

13% 

3  % 

S': 

‘5*, 

40  1 

20': 

21 

23 

$1  50 

5 

6 

5 

1 

45 

47 

•52 

$2  00  ; 

8% 

*10 

1 

35': 

•35 

$2  30  , 

14 

15 

17% 

$1  00  1 

37 

Int. 

3i  A 

32 

Int.  1 

16 

17 

21 

19 

Int.  ( 

46 

46 

48 ' 2 

47 

$3  00  1 

16 

13  'i 

....  1 

8 '4 

9>4 

12 

40 

!  00 

.75 

9 

10 

10 

•  8 

•**'  i 

.Ybenakis  2  4 

Anial.  Kirk.  4  6 

Aiinuiiia(|ue  2  4 

Baker  Lake  ‘2  4 

Batchelor  l.ake  28 
Bright  H.  L.  3  4 

Bar  loin  15  20 
Brown  McD.  9  11. 
Curricona  1%  2': 
(iircle  Y’el.  4  7 

Clareinonl  19 

Coniara  35 

Cinis.  Chib.  18  22 
Coiit.  Copper  8  9 

CoUinibiere  1  2 

Coiirtiiioiit  10 

C.iiyuni  37 

De  Santis  5':  7 
Donrniid  5 

Doi'biiNka  1  2 

Diinilco  4  6 

Dupar(|iiet  I  3 
Duiifoi'd  5 

Gaymont  4  8 

Gold  pac  15  18 

Gleiicona  2':  3': 
(lonlon  Lebcl  5  f 
Greenlee  4  6 

Gulf  Lead  1.3(1  1.50 
Harpers  2'/. 

Hoyle  (old)  IS 
Hugh  I’aiii  9  12 
Iiisco  15  20 

Kainlac  10  12 

Kenbay  6  8 

L.  F}xpaiise  6  8 

loike  Geneva  3 

LaSalle  4  6 


Tkisidon  1! 

loissie  B.L.  7  1 

loivulie  2':  3': 
I.orie  i 

Major  3',i  4'. 

.Martin  Bird  3  5 

Murbciior  6  8 

McCuaig  5  7 

Nat.  Malartic  12  11 
N.  Augerita  5  7 

N.  Malartic  1':  2', 
Newport  ,1  5 

Nnrheau  411  5(1 
Norcoiirt  .3  4 

(Ibaska  t.akc  9  II 
Obalsk!  5  t 

(Ibalski  194.3  9  12 

().  Nickel  old  3 

Op.  (Topper  |(1  l.’i 
Orpit  2  4 

Pan.  Canadian  7 

Pascalis  12  1.' 

Payore  Cons.  .3 

Pcrsli.  .Man.  9  li) 
Pinnacle  1  2 

Presdor  2  2 

Qiiejo  4  .3 

Rainville  10  1.3 

Band  M.-il.  4  (i 
Scott  Clilb.  3'i  4'3 
Soulhview  2f 

Sovereign  2'.i  4'  j 
Starlight  .3  ." 

Tr.  Duveriiay  It  l(i 
Trident  13  1.3 

Vauge  Dufault  7  9 

Wendell  10  11 

Y.iung  Dave  18  21 


(b  ptua  Bonus.  *1947  Quotal intia. 


IXTER-MINING  LOSS 

International  Mining-  Corp.  sus¬ 
tained  a  net  loss  of  $430,651  for 
1947.  Income  from  dividends,  inter¬ 
est  and  royalties  amounted  to  $.50,- 
717  and  a  profit  of  $19,997  was 
made  on  sales  of  securities.  (7ash  in 
banks  and  on  hand  totalled  $111,- 
9.55.  Receivables  and  other  assets 
equalled  $58,607  and  investments 
and  advances  totalled  $3,104,696. 
Current  liabilities  were  $43,925. 

International  Mining  Corp. 
(Canada),  a  subsidiary,  profited  by 
$64,761  on  the  sale  of  investments 
during  1917. 


THE  FINANCIAL  TIMES,  APRIL  2,  1948 


FURTHER  GAINS 

IN  MARKETS  OF  board  room  iuk  ALurainium  liu. 

:  vv  vntO  T4T  Y7VYTT/\%Y  tliflt  fln  fidditionsl  114,48i>  coninion  ^  _ _ 

THE  PAST  WEEK  STRONGER  tone  developed  in  I  DEPOSITS  IN  YUKON  to  common  shareholders  at  $4  ‘  $3^6  on^  I 

ipast  week’s  stock  market  trading  I  _  |  share  on  the  basis  of  one  share  fori  irom  ?»o.io  on  wiuc  y  I 

,  ~~Z  4.  on  Canadian  exchanges.  While  due  |  pipij  -Vniw  Wi<1p  flnpn  for  In  I  shares  held.  Shareholders  Increased  Sales  I 

Stronger  Tone  of  Recent  Uo  the  Easter  holiday  there  were  I  Wide  Open  for  In-  of  record  March  31,  1948.  will  be  j  — -  j 


Heard  in  the  SEARCH  RENEWED  ;  Bosi. 

BOARD  ROOM  FOR  RADIO-ACTIVE  vises  the  Montreal  Curb  market 

T^T  17TII7A%f  additional  114,485  common' 

- i  llP  r  IISI  IS  111  YIIKfIN  ^o  be  issued  and  offered 

.«!TRONGER  tonp  develooed  in  Vk/l  1 0  111  1  UAvl*  to  common  shareholders  at  $4  peri 


YEAR  OF  GROWTH 
ALUMINIUM  LTD. 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


STRONGER  tone  developed  in ; 
past  week’s  stock  market  trading  I 


V/ceks  Maintained  With  Gains  i  only  three  sessions,  gains  were 


Outnumbering  Losses  3  to  1 
C.P.R.  STRONG  SPOT 


well  in  the  majoritj'  on  higher , 
daily  average  volume  in  Montreal, 
while  turnover  declined  in  To- 


dependent  Companies  and 
Prospectors 

BETTER  THAN  GOLD 


DOMINION  COAL 
COMPANY.  LIMITED 

DIVIDEND  NOTICE 
Notice  !s  hereb.v  Riven  tlial  siihjert 


The  Canadian  Bank 
of  Commerce 

DIVIDEND  NO.  24.5 


entitled  to  purchase  the  new  shares  I  Consolidated  financial  statement  uiviotivu  z4.5 

and  the  ‘'rights”  will  be  valid  until  of  Aluminum  Limited  for  year  ended  ^  ..f  i.oni'iKM  viDKNVy^i'" 

the  close  of  business,  April  30,  1948.  :  December  31st,  194<,  shows  net  KvehanRe  Conliol  Uoanl  of  (.anadu  a  (  anital  Sloek  of  Ihi^ 

_  .  ..  .  _ ,  intro  for  norioH  nf  SI R  024  9Q1  ilivideiul  of  7.'>  ocnis  oer  share  on  llie  i.,.,,,, '  . . 


I  ronto.  Wall  Street,  meanwhile.  I  -  shares  will  be  used  to  compi 

Stock  markets  continued  their  up-  the  widest  gains  in  March!  (Special  Cor^spondence)  j  the  construcUon  of  the  j  “"Standing 

vird  trend  diirine-  the  oast  week  ^or  any  month  in  pa.st  two  years;  Vancouver  —  Announcement  by  Pl*uit  adjacent  to  the  Canadian;  k 

further  extendine*^  recovery  shown  turned  narrowly  easier  for !  the  Canadian  government  that  the  International  Paper  ®  '  3niii valent  I 

n  2  orev^ous  w4eks  In  New  Yo^^^ ,  the  week.  mining  of  uranium  is  to  be  no  longer  :  plant  at  Gatineau.  Quebec,  and  to  ' 

Strfncth  was  accL^^^^  >1^  *  a  state  monopoly  and  that  the  field '  provide  additional  funds  for  the  |  same  basis^ 

tivitv^  well  over  a  million  shares  t)n  Montreal  Stock  Exchange  is  wide  open  for  independent  pros-  general  purposes  of  the  company 

being’  traded  in  on  Wednesday’s  8:ains  outpointed  losses  about ,  pectors  and  mining  companies  has  - 

session  with  the  strike  of  .stock  ex-  three  to  two  on  daily  average  stimulated  interest  in  the  search  for  ;  |m|piJAyni\  VpAD 

change  employees  making  opera-  volume  of  223.9.33  shares  compar- ,  radio-activ-e  minerals  m  the  Yukon  i  Y  I  LAIl 

tions  difficult.  London  market  has  od  'vith  _03,243  tor  previous  |  Although  the  presence  of  such 

also  been  showing  a  firmer  ten-  Indu.stri.als  added  on  near- ,  minerals  in  the  Pacific  Northwest  I  *  n  TCI  rDUAM 

ly  three  points;  utilities  edged  up !  has  been  definitely  known  since  |  ll  «■  I  hi  rK||Mn| 

,  ,  J  ,  m  'a  minor  fraction;  papers  improv- ;  1943,  there  was  no  incentive  to!  aivii 

week  ended  Tues  j,  2.s^  points;  golds  declined  search  for  it  or  arrange  for  mining  _ 

March  30th.  gams  outnumbered  - - -  ...a  .....  .  .  _  . 


The  revenue  from  the  additional :  earning  for  period  of  $16  024,291  sink  '*;\VinR''‘'mth‘'' Am-n^ 

shares  will  be  used  to  complete  ;  equivalent  to  $4.30  per  common  I  stm  k  of  this  (.ompaiiv  s  ,iiicViii  he  i.'i.viihle  m  the' Itank^snd 


IMPROVED  YEAR 
A.-C.  TELEPHONE 


Sduic  „  payment  of  :t7  oent.s  per  share  on 

rv6SUltS  for  pRSt  yoar  Jiro  ftftor  !  accouiit  of  arrears  of  aceiuiuilated  <livi- 
providing  additional  reserves  of  |  fimds  on  such  Preferred  stock. 

$4.1  million  against  pre-war  invest- 1  b.v  Order  of  the  Hoard, 
ments  in,  and  advances  to,  com- !  **•  MoDON'Ai.r), 

panics  in  former  enemy  and  occu-  „  r,  Swretary. 

pied  territory  and  after  providing ;  M.,,eh  jyti,,  jyis. 

'  $15,192,194  for  income  and  excess  ; 
profits  taxes  in  1947,  as  against  a 

,  total  of  $9,417,344  in  1946.  I  PCMMAMC  I  IMITFIT 

I  Consolidated  sales  in  1947  totalled!  rtNIVIArla  LIMIICI/ 


s.  u  =.,o.u  Pf’ints;  golds  declined  ;  search  for  it  or  arrange  for  mining  _  '  „  ,T’;  a'*’  ,  I 

March  30th,  gams  outnu.nbered  three-quarters:  banks  were  shaded,  it  as  the  government  had  placed  -Vpf  Fniinl  fn  '7R  rpnt«s  a  Share  '  i 

losses  among  major  market  changes  x  ¥  «  drastic  rp^triptinne  nn  ^nrh  nnera-  It-qiial  to  48  Lents  a  snare  $153  million  as  against  $111  million  ! 

by  a  margin  of  about  3  to  1  and  ^oronfo  turnover  was  lower  Lons  N^  foat  the^^  On  ‘A’  Stock  as  Afiainst  Ve^ 

ail  sections  of  the  list  participated  average,  have  been  removed,  uranium  .and  66  Cents  In  1946  I  ^  a  t  t 


DIVIDEND  NOTICE 


lly  Order  of  the  Board. 

J.4MF.S  STHWABT. 

Oriivrul  .ManaRer. 

Toronto.  12th  March.  I  a  18. 


Dominion  Woollens  & 
Worsteds,  Limited 

DIVIDEND  NOTICE 

Niitlrc  is  hcri’h.v  Riven  tlial  a  dividend 
of  Itt'eiily  cents  t2lle)  per  share  on  the 


While  net  gain  for  the  week  as  a 
whole. 


sold  off  a  point. 

¥  «  4^ 

G  .a  i  n  s  in  Wall  Street  ex- 


havp  hppn  epo  VP1  nrn  66  Ceilts  III  1046  million  to  $357  million.  Net  ■'•niCK  .S  herehy  Riven  that  the,  I.,, Vni,,,.  Shares  of  the 

have  been  removed,  uranium  and  oO  L/eUtS  in  lo-io  ^  „  »o  _  -n:..  IoIIowhir  Dividends  have  been  deoL'nsMl  , ..  ill  i„.  „.,vi.l,l,.  II,..  ,v» 

other  such  minerals  will  be  given  -  '  n't  Th^P^d  ^nf  947  i  lals. '  hr"shar.Tol.i::;s 

high  priority  among  prospectors  be-  Annual  report  of  Anglo-Canadian  million  cLh  and  mar-  '  on'ihe  Preferred  stock,  one  and  one- 

cau.se  the  Canadian  government  ha.s  Telephone  Co.  for  year  1947  shows  8  coenrifips  TTnnapd  dphi-  half  per  cent.  (1'.%).  payable  on  the  i  By  unier  of  the  Board. 

'stated  that  it  w’ill  purchase  every-  gross  income  up  at  $758,111  from  t-j  «  roiiUor,  ist  day  of  .May  to  Shareholders  of  rennd  .y  nvti-s'Tiiin 

I  thing  produced  during  the  next  five  $678,788  in  previous  year  and  with  showed  a  net  increase  of  .$3.6  million  of  the  st  day  of  April  ihi8.  |  ,,V, 

veara  reduced  deductions  —  more  than  ac-  during  the  year.  On  the  l  onnnon  Mo,-k,  sevenly-live  i  Si<i.l.ni>-lMastirer. 

•  I  O  ,,  f  °  ho  104  7  OP  Sta tcment  ShowS  that  64  pcr  Cent  rfi'' share,  paya  de  on  the  Toronlo,  DnI..  Mareh  2.-.lh,  1!M8. 

o  c  .  c  .1  ,  i  Attra4‘tive  Than  Gold  counted  for  by  absence  in  1947  ac- ,  as.spts  were  in  Canada  85  r‘V.  ">  .Shareholders  m  rec- , 

Strong  features  of  the  period  ..peded  lo-sses  .about  four  to  three.'  Another  spur  to  thi.s  search  is  counts  of  item  for  interest  which  "f^  a.-^efo  were  m  C^^  o.d  »f  the  i.ith  day  of  April.  laiH. 

were  Celanese.  wmch  registered  a  daily  average  turnover  of  that,  under  present  conditions,  the  ,  amounted  in  previous  year’s  report '  P"  cent  m  British  com^  By  Order  of  the  lURird  I  DpiTMAM'C 

gam  of  a  points;  st  Laryrence  ,.046.666  shares.  compared  with  quest  for  gold  offers  limited  com- '  to  $.33,100  -  net  earnings  before  ^erritor.v  imlu^^^^^^  C,  B.  Robinson,  REITMAN  S 

Taper  pret.  which  moved  up  4;  and  1,241.666.  .Ml  averages  closed  nensations  With  the  price  of  ^^old  write-offs  to  contingency  reserve  ?  hecreiary- 1  reasmer.  fpAMAnAl  I  IkillTCn 

Algoma  Steel  which  added  tor  higher.  as  follows:  Industrials, '  fixed  and  costs  o£  operation  con-  and  employee  benefits,  were  up  at '  ^  Per  cent  aU  ”•  !  Monirrai,  .Vurrh  22.  bm.s.  (CANADA)  LIMITED 

M^^TnLe  foe  strong  "  I?"'"'’  |  larger  ,  $668,739  from  $574,792.  ISed’f  consoHdafod  fully-owned  I  -  ’  PREFERRED  DIVIDEND  NO.  4 

were  among  tne  strong  apoi..,  lorm  utilities,  more  tlran  a  quarter,  'mining  companies  have  temporarily  After  appropriation  for  conting-  onhciHiariaa  mifcMp  nf  rannrla  han  ' 


re  UP  at '  P®*"  countries.  Montreal,  .Vureh  22.  iiii.s. 

‘  They  also  show  that  Aluminum  ; 

Limited’s  consolidated  fully-owned  ;  -ir-i 

conting-  subsidiaries  outside  of  Canada  had 


er  movin-  UP  ’’-C  and  latter  1 L  Z  mining  companies  nave  lemporariiy  Alter  appropriation  lor  coming-  g^^sidiaries  outside  of  Canada  had Notice  is  hereby  given  that  a 

B  \  Banknote  added  and  gains  ir  •  ■  *  *  ,  ,  •  interest  m  the  yellow  metal,  ency  reserve  at  $o0.000  as  against  a  net  income  of  $4.4  million  in  1947,  PROPRIETARY  NINES  regular  quarterly  diviLnd  of  1 4  % 

of  2  lofois  Easier  tendency  was  noted  m  and  thi.s  indifference  has  been  $25,000  in  1946,  and  $3,400  for  em-  of  which  amount  $3.4  million  in  net  *“**  *  IUIUM  per  share  has  been  declared 

AhiLmmfand  St  Lawrence  ’’V’  week  s  opening,  passed  along  to  the  man  in  foe  hills  ployee  benefits,  and  payment  of  pre-  dividends  were  paid  to  the  parent*  Limited  on  the  outstanding  5r”  Cumulative 

Aluniinurn  and  St.  Lawrence  A  ^yhen  common  snare  index  drop-  who  for  generations  have  regarded  ferred  dividends  at  $234,373  as  comoanv  x.-r.  in  Redeemable  Preferred 

while  St.  LdWic.nce  common  added  ,,,d  half  a  noint.  Better  tone  de-  „^i,i  laoo  oni  .,„f  „o,.r,i„crc  ar,.  ; DIVIDEND  NO.  40  Keaeema Die  I  referred  Share.s  of  the 


of  2  points  Lchvv»re‘  sho  vn  bv  t  f ‘his  indifference  has  been  $25,000  in  1946,  and  $3,400  for  em-  amount  $3.4  million  in  net , 

Aluminum^  in  1  St  LawTen^^^^  London  in  the  iveek  3  opening,  passed  along  to  the  man  in  foe  hills  ployee  benefits,  and  payment  of  pre-  dividends  were  paid  to  the  parent* 

"'L  r  when  common  snare  index  drop-  who  for  generations  have  regarded  ferred  dividends  at  $234,373  as  pomnanv 

while  St.  Ldvvicr.ce  common  added  p^-.^  [,alf  a  point.  Better  tone  de-  gold  as  their  traditional  objective,  against  $229,254,  net  earnings  ap- i  _J _ 

le'  as  did  Don?nfor  Stores  and  .  «"•  .sue-,  can.adian  government  has  plicable  to  outstanding  Class  “A”  TirriT  HPIPO 

In‘ernat’l  Pa^er  Fannv  Farme?  overall  established  a  price  of  $2.75  a  pound  stock  were  equal  to  78  cents  a  share  [NTpD  |jTII  ITlfQ 

iainTl-  and  ''anadr^^^^  ^  for  ore  of  specified  uranium  content,  as  compared  with  66  cents  a  share.  Ill  1  LllV.  U  1  ILl  1 IL J 

Hinde  &  Dauch,  Inter.  Bronze  pref! '  Potential  effect  of  f  S.  ^e-  ®  f"''  ,,,  "^be  ™lw^^  Long  Distance  ;  P  I  IM 

re„."r'  ^  EARNINGS  GAIN 

tion  Co..  Howard  Smith,  Indusfl  the  general  business  outlook  is  .  Carnotite,  a  member  of  the  uran-  out,  how e\er  program  is  necessary  ^  ShnrA  from  «i*‘2S  nn 


(25c)  per  share  hae  been  declared 
Limited  on  foe  outstanding  Cumulative 

DIVIDEND  NO.  40  ,  Redeemable  Preferred  Shares  of  the 

u  ,u  ,  Company,  payable  on  May  1st,  1948, 

NOTICE  IS  hereby  given  that  a  ,0  shareholders  of  record  at  the 
Dividend  of  three  cents  per  share  clo.se  of  business  on  April  15,  1948. 
has  been  declared  on  the  issued 

capital  stock  of  the  Company,  pav-  “y  Order  of  the  Board, 


capital  stock  of  the  Company,  pay-  urucr  or  ine  Boart 

able  in  Canadian  Funds  on  May  7th,  JACK  RE 

1948,  to  shareholders  of  record  at  Secretary- 

the  close  of  business  on  April  7th,  ..  .  ,  ,,  .  ' 

I  Montreal,  March  19,  1948. 

By  order  of  the  Board.  {  ■■■  - _ 

J.  INGRAM,  I  FITPU  /"rtin 

Secretary-Treasurer.  fcCll\»n  WLI7  IV 


JACK  REITMAN, 
Secretary-Treasurer. 


tion  CO..  Howard  smith,  indusi  1 ,  the  general  business  outlook  is  .  re,  a  ..w.iiuci  ui  uw  u  ,4,1-  wuc.  iiu.>c  Sharp  from  28  on  !  By  oraer  or  me  Boara. 

Acceptance  ”A”.  Lake  of  Woods,  !  concerned,  it  is  now  evident  that  >n  .slow  due  fo  the  difficulty  m  obtain- ,  a  t^are  irom  ^8  on  ^  INGRAM, 

Mont  i  Locomotive.  Quebec  Power,  ^  new  factor  has  been  iniecte  1  ^^‘''^y  widespread  deposits  on  Qua-  mg  needed  equipment.  No  settle-  (.ommon  for  1948  ;  Secretary-Treasui 

Price  Bros.,  Robinson  Little.  Sague-  fnfoV  picture  -onf  that  mav  dra  Island  and  m  ment  ha.s  yet  been  made  with  the  '  —  '  .7  T  oo  .  101c 

nav  Power  pref.  and  Simpsons  ’’B  ”.  be  sufficiently  potent  to  bolster  British  Columbia,  and  pros-  U.S.-Philippine  War  Damage  Com-  Consolidated  statement  of  Inter-  ,  Toronto,  Ont.,  March  23rd.  1948. 

Stand.  Paving  pref.  and  Steel  of  an  economy  that  ofoerwi.se  shows  Pectors  report  having  seen  occur-  mission  relative  to  the  lo.ss  or  dam-  national  Utilities  Corp.  and  sub- 

Canada  both  added  'g :  Asbestos,  signs  of  sagging  It  is  too  ear'v  fences  in  many  other  parts  of  the  age  incurred  to  foe  property  during  sidiaries  for  year  ended  December  . .  . . 

Canada  Wire  ”B”,  Drvden,  Jamaica  a.s  vet  to  de'termine  whether  the  Province,  although  they  did  not  the  war.  31.  1947,  shows  continued  expan- 

P.S.  Ottawa  Power,  >ower  Corp.  business  recession  forecast  in  the  bother  with  detailed  reports  on  them  — - - -  sion  during  period.  Principal  hold- ,  CTII  I  jyil  rl  Ilk 

and  W’peg  Electric  ”A”  moved  up  nTi  half  of  the  vear  can  b»  because  of  the  govern-  »t  n  nAllTm  International  Utilities  are  J 1  ILL  llV  vLUL 

and  Nat’l  Grocers  ?g.  averted,  but  it  Is  now  Quite  ob-  ment’s  regulation.s.  ,N  \  P(|Wl<|{  (  I)  Y  in  the  common  .stocks  of  its  Cana-  nrr/V/Vir  mnfimT 


Canada  both  added  'g :  Asbestos,  signs  of  sageing.  It  is  too  earlv  rences  in  many  other  parts  of  the  age  incui 
Canada  Wire  ”B”,  Drvden,  Jamaica  as  vet  to  determine  whether  the  Province,  although  they  did  not  the  war. 
P.S.  Ottawa  Power.  >ower  Corp.  Tsine.ss  recession  forecast  in  the  bother  with  detailed  reports  on  them 


averted,  but  it  is  now  quite  ob-  regulations. 


On  Curb  markets,  Dorn.  Engineer-  vious  that  any  setback  will  be  of  Wide  Diversification 

ing  was  a  feature  of  strength,  mov-  much  mo’^e  limited  proportions  British  Columbia’s  mineral  re-  A  DDI?  A  I  C  f  IT  V  TAY 

ing  up  4  points  on  the  week;  United  than  wa.s  previously  indicated.  sources  are  more  diversified  than  |  |j^L|j  l.|  |  J  ^ 

Amusements  ”A”  came  out  up  3;  “By  the  same  token,  earnings  ^-bv  other  province's  and  it  is  be- 

Paul  Service  Stores  added  Ho  and  prospects  for  corporations  have  lieved  that  if  uranium  is  to  be  - - 

C.I.I.T.  lU  while  B.C.  Pulp.  Cana-  been  brightened  insofar  as  1948  fom^d  anywhere  in  large  volume  in  JJot  Only  is  War  Over  But 


N.S.  POWER  CO’Y 
APPEALS  CIIY  TAX 


dian  Silk  and  Quebec  Pulp  pref.  ig  concerned.  This  mav  be  "ar-  Canada  apart  from  the  important 

all  gained  a  point.  M  &  O  Paper  ticular’y  true  of  companies  which  deposits  known  to  exist  in  the 

added  l"s  on  the  week.  have  recently  been  encountering  Northwest  Territories,  British  Col- 

Any  large  scale  losses  for  the  greater  sales  resistance.  While  umbia  has  the  best  prospect, 

week  were  largely  in  issues  which  aggregate  industrial  profits  may  During  the  war  years  when  tung- 


Legality  of  the  Levy 
Is  Questioned 


make  an  infrequent  appearance  on  not  attain  last  year’s  record  level,  sten  and  mercury  suddenly  became  ^  •'  006  495  in  1946  Cornorate  net  in'-  Limited  in  a  recent  market 

the  market.  Wood  Alexander  pref.  the  comparison'  is  likelv  to  be  in  critical  demand,  large  mines  pro-  special  .session,  has  decreed  that  the  ’  ^  ~-L  Ann  1^=4  letter,  which  compares  common 

made  its  appearance  Off  12  points:  more  favorable  than  .seemed  like-  ducing  both  the.se  metals  were  $20,000  per  \ ear,  ^hich  had  been  .g-- ggg  ,  ‘  f  stock,  commodity  and  industnal 

Blue  Top  Brewerv  lost  5  and  Lew  Iv  a  few  weeks  ago.”  brought  into  production  in  Briti.sh  ‘'"Po^ed  by  legislaLon  on  the  Nova  $  ’  .  cornorate’  net  '  Production  trend;;  for  the  periods  j 

Bros.  4  7.  Bruc’KSilklo.st  2  points';  '  ¥  Columbia  -  -  the  only  producers  of  Scotia  Light  and  Power  Company,  ^^Con^ohdated  corpora^  net  I 


made  its  appearance  Off  12  points:  more  favorable  than  .seemed  like-  uiicnig  uom  Liie.ie  inereus  were  r -  .  v  .  VC  ^ —  «fi55  nnn 

Blue  Top  Brewerv  lost  5  and  Lew  Iv  a  few  weeks  ago.”  brought  into  production  in  Briti.sh  jjnposed  by  legislaLon  on  the  Nova  $  ’ 

Bros.  4U.  Bruck  Silk  lo.st  2  points';  ¥  ¥  ¥  Columbia  -  -  the  only  producers  of  Scotia  Light  and  Power  Company,  ' 

Gatineau  5  p.c.  pref.  moved  off  1^4  An  interesting  point  is  made  in  their  kind  in  Canada.  The  Emerald  jn  lieu  of  busine.ss  tax,  ''’ould  no  »■ 


for  19  47  to  $7,301,138.  as  compared  _  | 

with  $7,314,687  year  ago.  Consoli- 

dated  net  income  of  the  corporal  on  g^^^^ 

Tn^rJi  P^ices.  savs  A.  E.  Ames  &  Com- 

oT^Vr  ’  i  Pany  Liir^ited  in  a  recent  market 

006,495  in  1946.  Corporate  net  in-  P  >  compares  common 

*R-Ton  stock  commodity  "and  industrial 


Secrefory-Treasurer  LEITCH  GOLD  MINES 

oronto,  Ont.,  March  23rd,  1948.  ■  LIMITED 

;  (No  Personal  Liabllit}) 

DIVIDEND  NO.  39 

mNfl  n  fIF  *  NOTICE  IS  HEREBY  GIVEN 

11 V  vLUL  !  that  a  quarterly  dividend  of  two 

TOnm/\/T■r  mnnartv  7®"^®  P®'"  share  has  been  declared 
TRkNH  Directors  of  the  Company, 

UlVvA  illLlll/  (payable  in  Canadian  fund.s,  on  May 
1.5,  1948,  to  shareholders  of  record 
„  ^  .,  at  close  of  business  April  1,5,  1948. 

ines  &  C  o  ui  p  a  u  y  Letter  ,  .u  r,  ^ 

Compares  C  o  n  d  i  t  i  o  u  s 
After  Two  Wars  ■ 

_  I  Secretary-Treasurer. 

There  is  still  no  decisive  clue  to  March  2.5,  1948. 


STILL  NO  CLUE 

in  the  common  stocks  of  its  Cana-  —.yv  mnvimrwv 

dian  subsidiaries,  the  operations  of  TA  CTA^lj  TDkMI| 

which,  since  sale  of  the  Saskatchc-  11/  iJ  1 1/ vA  llVLill/ 

wan  electric  properties  as  of  De¬ 
cember  31,  1946,  are  now  almost  en-  - 

tirely  within  the  Province  of  Al-  Ames  &  C  O  Ul  p  a  U  y  Letter 
berta.  !  Compares  Couditious 

Gross  gas  and  electric  revenues  Aft^r  Two  Wars 


After  Two  Wars 


(Spt*cial  rorrespontlcnce)  and  subsidiaries  for  1917  amounted 

Halifax  .  The  city  council,  in  to  $1,143,188,  as  compared  with  $1,- 


COMMERCIAL 
ALCOHOLS  LIMITED 

DIV^inEM)  NOTICE 


NoriCK  i.8  herchy  jjiven  that  divlilends 
ITlIow.s  tiave  Ihtji  dpi'larod  for  IIip 


Gatineau  5  p.c.  pref.  moved  off  An  interesting  point  is  made  in  their  kind  in  Canada.  The  Emerald  lieu  of  busines.s  tax,  no  it  notes,  are  reasonably  priced  in- '  „s  Miow.s  ’hav^  *i>rrn^ 

and  Dominion  Bridge  l'^;  while  annual  report  of  General  Steel  mine  near  Salmo  continues  to  oper-  'nnger  be  asked.  It  had  become  P  X  P  ■  <,„mnared  favorable  dividend  cover-  <iii«rta-  eu.liiiR  ;tist  m.htIi  I!»w.  on  the 

Canadian  Dredge  came  out  off  H,.  Wares  Limited.  released  thi.s  ate  as  one  of  the  few  regular  tung-  effective  m  1911  for  the  duration  ^on  stock  in  f  age  and  attractive  yields  are  con-  Anri?  i!u«:  lo^tlZTl'r; 

Eureka  Corp.  lost  $1.40  on  the  week:  “Since  1939  the  security  of  sten  producers  on  the  continent.  year  after.  1046  ^  cerned.  The  letter  continues  as  fol-  of  nuiord  .list  March  nils, 

week  and  Scarfe  “A”  and  Can.  our  preferred  shareholders,  and  In  addition  to  gold  and  silver.  The  action  of  the  City  Council  ’  -  S904  000  was  added  ’  I'r. •ferred  Dividend  iii<-  per  shnre 

Bakeries  both  moved  off  a  point,  the  income  and  equity  of  our  Briti.sh  Columbia  prod-jce.s  vast  w.a.s  taken,  although  City  Solicitor  ,  con7lidated  earned  surolus  in'  There  is  a  school  of  thought  that  ;  (:„„in, on  Dividend  .v  per  share 

5'ork  Knitting  sold  off  while  common  stockholders,  have  been  quantities  of  lead  and  zinc,  and  one  C.  P.  Bethune,  K.C.,  had  given  it  renresentin?  an  incrernent  of  '  t  i-^o  K  vBiiDir  rx 

Brazilian,  Cement  pref.,  Dorn.  Glass,  greatly  improved.  Thi.s  improve-  mine  alone,  the  great  Sullivan  at  as  his  opinion  that  there  is  some  ‘  «v,arp  of  rommon  stock  *ness  conditions  must  prove  harm- •  '  srerriarv-'Treasi'irer. 

tTcJcI..  T>.. - - I  _ ..H  _ J  ^^^4-  ‘  1 _  ^e.4.  _ Trail  nrnrllicoc  far,  Hifforont  n-»fttalo  /xf  fV*^  {JCI  SUldlC  Ul  LUIIUIIUU  SCUCIV.  tsfnnh-  r^rioaa  On 


.  ceiiieu.  Auc  icLLci  uuiu,ii*uco  ota  tui- 

in  1940.  I 

The  sum  of  $904,000  was  added;  v,  >  r  fv,  luaf 

.  *.  J  J  1  •  There  is  a  school  of  thought  that 

to  consolidated  earned  surplus  in  .  ...  *.  _  ki.c, 

-f,.-  _ transition  to  more  competitive  bus- 

1947,  representing  an  increment  or  .  ....  _ . 

•  18*  of.^^1^  incss  conditioos  must  prove  harm- 

S1.15  per  share  of  common  stock.  -  ,  .  *  i  • 


Eddy  Paper  and  We.stons  all  eased  ment  has  not  been  at  the  ex-  T^ail  produces  ten  different  metals,  difference  of  opinion  whether  the  l7.  ^  nrovision  of  a  re- '  common  stock  prices.  On 

R  r\v>  _ n  M  evn  innl’lHincy  tin  \X.'/-kr1c1  V^’ar*  its  “■  *  *  _  _  _  .  I  /-»fV*iir  Vionfl  it  ntkr\  rlaiinprt 


“4.  On  Curb  market.  Consol’d  pense  of  our  e.mployee.s  or  cus-  including  tin. 

Paper  sold  off  "s ;  Power  Corp.  tomers,  but  is  almo.st  entirely 

pref.  came  out  off  2’^;  Dom.  Oil-  attributable  to  reduction  in  fund-  C|  A  IMT  1 

cloth  lo.st  a  point  and  Donnacona  ed  debt  from  .$6,696,000  at  the  N/\||v  I 


Drcferrcd  Dividend  Die  per  share 

Ciiiiiiiion  Dividend  .5c  per  slmre 

lii-k).  K.  ABBorr.  C.A.. 

Sec  IT  t  ii  1}  -T  rcii  surer. 

.'iOlh  .March  Iftl.S. 


beginning  of  19.39  to  $1.3.50.000  at 


In  the  chartered  bank  group,  ^^e  end  of  194i. 


Montreal  lost  a  point  on  week  and 
Nova  Scotia  sold  off  while. 


H-  *  H- 

In  good  plain  colloquial  Ian- 


SAINT  JOHN  BUSY 
AS  SEASON  ENDS 


among  loan  and  trust  i.ssues.  Can.  ?uage  Minnesota  &  Ontario  Paoer 
Permanent  eased  ■% .  ;  Comnany  has  is.sued,  in  addition 


Sliaht  Increase  In 


Comnany 
to  its  re 
Employee 


Operating  Fully 


Trading  In  Securities  lutelv  essential  to  the  continuing  - 

operation  of  any  business  enter-  (Special  Correspondence) 

Ottawa  —  There  wa.s  a  .slight  in-  prise.  It  is  obvious  that  anv  Saint  John  -  -  With  the  heavy 
crease  in  sales  and  purchases  of  company  which  fails  to  operate  winter  sea.son  .shipping  coming  to  a 
securities  between  C-anada  and  s  profit  is  not  in  business  very  close,  now  that  the  ice  is  beginning 

other  countries  in  January  a.s  com-  ^ong  .  .  .  Profits  are  not  easily  to  go  out  of  the  St.  Lawrence  River, 

pared  with  the  preceding  month,  come  by.  and  there  is  no  wav  in  the  Port  of  Saint  John  has  been  en- 

according  to  figures  released  by  the  which  thev  can  be  guaranteed,  joying  very  busy  times.  Last  week 

Dominion  Bureau  of  Statistics.  Actually,  there  is  a  long  proce.s.s  there  were  25  vessels  here  giving 

Sales  amounted  to  $16.5  million,  an  which  must  be  successfully  con-  employment  to  some  1„500  workers 

increase  of  a  little  more  than'  $2  chided  before  a  profit  can  even  along  the  waterfront  and  others 

.million,  and  purchases  $19  million  exist  .  .  were  due  to  arrive  to  be  accom- 

advanced  somewhat  les.s  than  $1.0  ¥  ¥  modated  a.s  berths  became  vacant, 

million.  Net  purchases  dropped  Current  issue  of  foe  weekly  Every  indication  is  that  this  heavy 
from  Sl.l  million  to  $2.5  million.  Fitch  Survey  notes:  business  will  continue  up  to  the 


Second  World  War  is  really  over  «ion  I  the  other  hand  it  can  be  claimed 

"h"-"  "‘xis  - - - - - — 

It  is  contended  by  foe  Power  jn  the  interim  report  forwarded  to  if  ”  c 

I  company  that  the  war  is  not  only  .shareholders  under  date  of  July  25,  i  deteriorates  much  more  unexpected-  Organization  PfOgreSSeS 
over  and  it.s  liability  for  the  tax  1947.  ,  can  now  be  foreseen,  the  ,  Fof  World  Trode  Wook 

ended  but  they  are  al.so  a.sking  the  Miscellaneous  investments  at  De-  |  financial  mykets,  m  their  pep-erse  _ _ 

City  Council  to  obtain  the  repeal  cember  31.  1947,  appear  in  con-  xet  P^’o^e  to  have  attained ,  progress  is  noted  bv  the 

of  the  $20,000  IcRi-slation  and  al.so  golidated  balance  sheet  at  ^  ^  may  b7fo  '  National  Committee  of  Uforld  '^^^ 

which  deals  with  the  general  right  which  market  quotations  (aggregat-  store  without  undue  shock.  , 

I?  17  -7  V  $4,197,472)  w-ere  available  and ,  Events  over  foe  pa^st  fo^^^^ 

Light  and  Power  Company.  $349,158  for  which  such  quotations  especially  tne  weaxening  lenaencies  . 

In  the  opinion  of  the  City  Solid-  were  not  available.  The  unrealized  |  jn  some  classes  of  commo  y  price. ,  Hatch  national  chairman 

tor  the  City  can  meet  this  request  market  appreciation  on  the  quoted  i  Jave  recaUe^^^  occurred  after  the  '  in  announcing  the  formatioJ  of  pro-^ 

;  without  affecting  it.s  own  legal  securities  amounted  to  $852,526.  !  War  At  that  time  vincial  committee  in  all  foe  we.stern 


In  the  opinion  of  the  Cit.y  Solid-  were  not  available.  The  unrealized  | 


wa.s  a  slight  in-  Pr'se.  It  is  obvious  that  anv  -Saint  John  -  -  With  the  heavy '  potion  .sinfe  77h'  troHey  buses  Con.solidated  balance  .sh'ee’t  a.s  at  |  Eirst  Great  War.  At  that  time  vincial  committee  in  all  the  western 

d  purchases  of  company  which  fails  to  operate  winter  .sea.son  .shipping  coming  to  a  jue  to  take  over^foe  tra'Lp7ta- ,  December  31.  1947,  .shows  total  cur- |  security  prices  in  Canada  virtually  provinces  and  in  Ontario  and  Que- 

C-anada  and  nf  n  profit  is  not  in  business  very  close,  now  that  the  ice  is  beginning  cprvice  the  entire  tav  «iti7ti<fn  ^  rent  assets  at  $3  338  105  as  com-  ignored  the  .swift  recovery  of  busi-  bee,  .said  that  the  prairie  provinces 

anuaryascom  long  '  .  .  Profits  are  not  easily  to  go  out  of  the  St.  Lawrence^dven  S  Te  change:,  7s  rsSdalTreT  ‘"®"  Phenomenal  ri.se  in  enthusia.stically  approved  the  na- 

eceding  month  come  bv.  and  there  is  no  wav  in  the  Port  of  Saint  John  has  been  en-  ^nent  sieneri  h--  the  nfmnani-^anH  liabilities  were  lower  at  $1  485  520  '  eommodit.v  prices  that  took  place  tional  committees  plan,  with  the 

released  b\  the  "'hich  thev  can  be  guaranteed,  jo.ving  very  busy  times.  Last  week  fie  eit77vers  ta^Hon  a77nther  as  c7m7ared  uithT  8.39  TheX  resisted  for  a  time  -statement  that  they  enjoy  the  dis- 

of  -Statistics.  Actually,  there  is  a  long  proce.s.s  there  were  25  vessels  here  giving  matter^  ;  _ — -  ’ _  1  the  subsequent  collapse  of  these  ,  tinction  of  being  the  largest  per 


Slafori7fo"nuarT7e.suUed  m"7et  implidt7n  7777co7e  ‘  tax  77  cominyfo  ’  fois‘"’po';t‘77rii7The  gf  - !  7hat‘7a7  to"  turn  "out  fo  be  the 

purchases  of  .$2  million  represent-  fern:  First,  tax  corporate  earning.s  winter  are  switched  to  St.  Lawrence  eni-erc  t  f  tv, i  I  Kl  THIC  ICCIIIl  !  greatest  bull  market  in  history  a 

ing  a  smaller  outfit  ’  of  7ap^^U  -now  being  done  fo  the  tune  7  Ports.  ,  city  covers  taxation  and  other  mat-  IN  THIS  ISSUE  .market  that  was  based  on  stable 

than  occurred  in  December  but  a  38  per  rent  of  annual  pre-tax  net  i  No  port  figures  are  available  a.s  |  commodity  prices  and  on  rising  pro- 

larger  one  than  recorded  in  anv  of  "  snd  foen  tax  part  of  the  same  Xet  for  the  .season  now  coming  fo  a  '  It  was  .stated  during  foe  discu.s-  j - -  duction  and  trade. 

the  eifot  precedin'’-  month.s  Domin-  earnings  once  more,  when  thev  close  and,  until  they  have  been  is-  sion  at  the  council  meeting  that  the  Capital  Changes  Said  Near  for  I  There  is  no  exact  parallel  in  the 

ion  bond.s  and  Canadian  stocks  were  reach  stockholders  in  the  form  of  -sned,  the  effect  of  the  diversion  of  ,  company  had  withheld  payment  of  Brown  Co.  --  Dividend  Declar-  'behavior  of  these  factors  after  the 

the  major  factors  i7the  purchase  divi'len  's  at  rates  mw  ranging  Canadian  cargoe.s  to  Portland,  the  tax  for  the  years  1946-7-8'  ations  .  2  Second  Great  War.  In  the  face  of  a 

balance.  Trade  with  the'  United  from  19  per  cent  to  8.5  per  cent,  Maine,  consequent  upon  a  reduc-  pending  arrangements  for  a  settle-  News  of  the  Bond  Market  -Geo.  controlled  commodity  price  level 
Kin'’-dom  resulted  in  net  purchases  average  nrobablv  being  Lon  in  freight  rates  by  the  Cana-  ment  and  in  meeting  the  company’s  Weston,  Reliance  Grain  and  land  a  drastic  downward  rcadjust- 

of  jhi.st  over  a  half-millfon  dollars  around  50  per  cent.  "  'lian  National  Railw'ays  to  the  request  for  the  abolition  of  the  Other  Annual  Reports .  3  ment  of  industrial  production  at  the 

repurchases  of  Can7ian  stocks  and  “Assumin'^  the  latter  figure  -A-nierican  port  will  not  be  known,  annual  $20,000  levy  the  provision  B.C.  Electric  Seeking  Higher  |  war’s  end,  the  stock  market  contin- 


ri.uti’1111  V.  tiifir  muji-  [jruutf.'s.’i  cjicic  weic  ^.3  fiere  g^iving  matters  *  _ _  i  tuc 

which  must  be  .successfullv  con-  employment  to  some  l.,500  workers  .  -  „  nnininn  nf  iBp  riiv  csniini  CANADA  IRON  FOUNDRIES  fof^t 

chided  before  a  profit  can  even  along  the  waterfront  and  others  i  .  ^n  tne  opinion  oi  tne  c  hoiici-  registrars  for  Canada  Iron  stoc 

exist  ”  were  due  to  arrive  tn  Be  aerom  InL  the  Citv  can  meet  this  request  ^  tegistrdr.s  101  i..diidu<i  II uii  1 

^’^’st  .  .  .  were  aue  to  arrne  to  be  accom- ,  .  affontincr  ttc  r.i«-n  leo-ai  Foundries,  Limited,  advise  that  tion 

*  *  modated  a.s  berths  became  vacant,  affecting  its  own  legal  4j9  jj24  common  .shares !  Lon 

Current  issue  of  foe  weekly  Every  indication  is  that  this  heavy  Position  since  with  trolley  buses  ^  presently  out- 1  niad 

Fitch  Survey  notes:  bu.sine.ss  will  continue  up  to  the  cine  to  take  over  the  transportation  P®  j  '®‘^®  P  ^se  c  y 

‘'Double  taxation  ha.s  long  been  time  many  vessels,  w'hich  have  been  •''’‘t77‘""  "’’7  _ i 


CANADA  IRON  FOUNDRIFS  factors  in  1920.  Eventually  the  capita  export  area  in  the  World. 
The  re^'^trrrs' for  Canada  Iron  stock  market  reflected  the  combina-  The  maritime  provinces  are  going 

Foundri^^  IJm'ited  advise  that  *  Lon  of  declining  industrial  produc-  to  co-operate  and  three  provincial 

foTe  a7’ 419!ri24  'comm^^^^  and  commodity  prices  that  •  committees  are  now  being  organ- 

of  $10  par  value  presently  out-  niade  1921  a  profitable  year.  *  ■ 

outstanding.  j  Thereafter,  common  stock  prices  i  “World  Trade  Week  observance", 

1  commenced  the  initial  advance  of ,  he  continued,  ‘‘is  mainly  at  the 
^  I  what  wa.s  to  turn  out  to  be  the  ;  community  level  and  a  salute  to  the 

TUIC  ICCIIC  !  greatest  bull  market  in  history  —  a  importance  of  world  commerce  to 

IN  Tnij  IjSUb  I  market  that  was  based  on  stable ;  the  maintenance  of  a  high  level 

I  commodity  prices  and  on  rising  pro-  ;  economy  in  Canada  w’ill  be  per- 

- —  I  duction  and  trade.  j  formed  and  acknowledged  in  hun- 

Capital  Changes  Said  Near  for  I  There  is  no  exact  parallel  in  the  ,  dreds  of  cities  and  towms  through- 

Brow'n  Co.  Dividend  Declar-  '  behavior  of  these  factors  after  the  I  out  Canada. 


Company  Meetings 


municipal  bonds  continuing  to  be  and  'a  fairly  'typical  case  of  a  .  There  has  been  some  improvement  was  made  contingent  on  foe  com-.  Rate  of  Return  - 


ued  a.  spirited  advance  until  May ;  United  Corporations  Limited,  an- 


the  dominant  feature.  Tra.nsactions  comoanv  distributing  .some  70  per  employment  situation  at  the  pany  paying  the  $20,000  for  tho.se  Bu.sine.^  Index  . ^  1946.  ,  .u  *  meeting  in  Montreal  on  Mon- 

wilh  other  countries  were  heavier  cent  of  its  net  (after  taxes)  in  Drydock,  al.so,  a.s  three  three  years.  ■  German  Democracy  —  A  Neces-  j  Thereafter  the  perversity  of  the  day.  April  5th. 

than  in  anv  month  since  March  last  dividend.s.  it  becomes  evident  that  a>'®  now  in  there  for  repair  -  !  sary  Conver.don  .  ,,  stock  market  was  never  more  viv- |  ^bitibi  Power  &  Paper  Co.  Ltd.. 

_  T.  ..1  .  .  ,  .  4  ,  .  -  4.  .  UL'rArU  ac  a  nf  wh  ch  enn^n  r.f  ^ _ 4J—  Thp  Eflitfiri.'Al  .  6  will/  Hamnncf  ra  tpH  than  in  thP  flllirk  l _ i _ i _ _ _ 


year,  but  purchases  were  almo.st  ex-  a  total  of  7.3  per  cent  of  that  a.s  a  result  of  which  some  of  FrUlf  Pack  III  Canada 

actly  balanced  bv  sale.s,  the  net  out-  companv’s  pre-tax  net  will  go  into  1  ^n®  hundreds  of  men  who  have  been  10d7  AamamIIu  UiMkav 

ward  movement  of  funds  amounting  Uncle  -Sam’.s  coffers  (.38  per  cent  7?®  *’®®"  generally  Migner 

to  only  $0.1  million.  as  combined  corporate  tax,  plus  These  are  not  large  contracts  and  — 


_  _ ' _  an  averae-p  of  35  ner  rpnt  (hpinp-  will  not  affect  the  unemployment  Ottawa  -  Canada’s  1917  fruit 

M.S.E.  VALUES  OFF  the  half  ^  of  70  per  cent)  as  f  situation  at  the  drydock  fo  any  pack  was  heavier  in  mo.st  fruits  News  of  .Mines  and  We.stern  'reconver.sion  of  industry  to  P®nc®fo  Tue.s7ay  *  Ap777fo  "at’  lV3))^  p  m! 

.  ,  4  ,  .  .  ,  lew  on  individual  stnrkhoklprs)  ”  Sirea*-  extent  but,  as  a  labor  leader  than  in  1916,  the  Bureau  of  Stalls-  Oils  .  9  time  operations.  j  ,,,4,4, 

Value  of  shares  listed  or  traded  -  _ ; _ -  •  •  .gays,  “it  all  makes  work  even  tics  reports.  Principal  exceptions  Better  Days  for  Oil  Refineries  |  Following  the  decline  there  has!  Ilollinger  Consolidated  Gold  Mines 


The  Editorial  Page  .  6  idly  demonstrated  than  in  the  quick  :  annual  and  special  meeting  in  Royal 

A  Page  of  Hints  for  Inquiring  '  decline  of  common  stock  prices  that  York  Hotel,  Toronto,  on  Monday, 

Investors  .  7  ,  took  place  almost  simultaneously  1  ^.pril  5th  at  noon 

Bank  Debits  Declined  in  Febru-  i  with  sharply  advancing  commodity  i  „  i 

. .  ■  :  P'lc«  a""  *  thoroughly  i  " orj’-ho‘-"'p:  T  on 


on  the  Montreal  Stock  Exchange 
and  Montreal  Curb  Market  at  the 


SC$’THES  CUTS  PREFERRED  i  ''■®’'^  ’‘^®  -s®®  digger  jobs.”  were  apples,  plums  and  gages 


a  Prospect  .  10  been  no  decisive  niov’ement  in  '  Lid.,  annual  meeting  in  Royal  Bank 


Recently,  a  labor  delegation  vis-  However,  the  over-all  pack  of  Statistical  Review  of  the  Secur-  |  stocks  which  has  ignored  strong  (  Assembly  Room,  Montreal,  on  Wed 


Mc:ket  Averages  and  Volume 


MDNTKKAI,  .STOCK  KX(  HANBH 

M.lirll  :)ls| 

Wr.-k  \]i‘<  . 

|:i|.S  llinli  ..  . 

(KDMU  SIOt  K  |:\(  IIA.VGK 

Mur.li  :il'l  . 

Wri'l,  . 

|:m.S  Ui;tli 

vi;\V  M)J{K  Slot  K  K\(  HAM.H 


SI..-  k  I  .M  ll.llljll' 
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Iiiiliistruils  Vlilitii'S  Coiiiliiiiril 


liiiliistii.’ilH 
Kll.gt 
1. -.'.I, 


- -  —  (1.497,146);  apricots,  254,97.3  (184,-  b..\.  dm 

!  WAR  A.SSETS  APPOINT.MIINT  t2.37):  blueberries,  172  627  (23,791); 

L.  C.  .Steel  has  been  appointed  cherne.s.  465.297  (30.3,186);  peache.s,  [ji',;';;  T.'iv  Bit 
regional  supply  supervi.sor  for  the  2,004,494  (1,778,885);  pears,  1,380,-  iiinwn  (;<>. 
Quebec  Region  of  War  A.s.sets  Cor- |  675  (7.55,240);  plums,  gages,  etc.,  4,-  J;',';,, '"‘,,,,11, 
poration,  according  to  an  announce-  08.3,619  ( 1  ,.31,3,081 ) ;  strawberrie.s,  (;;,ini,iiii  ,  c;,!. 

ment  by  C.  E.  Elliott,  supply  man-  175,936  (n,0.3.’3);  ra.spberries,  72,171  J.ni.  (iuli  oil 
ager.  Mr.  Steel  takes  over  the  (36,000).  l'i'iVi'.'si,'i"s' 

duties  formerly  performed  by  E.  W.  Fack  of  principal  canned  vege-  c.  s,  n. 
Bourque,  regional  supply  manager,  table.s,  in  dozen  cans:  .  asparagu.s,  •.:iii.'iili:oi  dm 
who  ha.s  tesigned  to  re-enter  private  311,609  (110,211);  green  or  wax  (j-,,,,  \i,.„ij,,K 

liU.sirK'v.'s.  bPHns.  6,130. 1'il  1 2,l'1‘1,r>8<  bi'ot.s,  f  .inwn  Ijh  Iv 

173.803  (  1,165, fiOl);  oarrots,  17,116  rciiilMi 

.X.MMO.NH'.M  SI  LPIIATE  SALES  (09(),710i:  larrots  and  peas  com-  [I,’;!,';,'.  I.’, 

Ottawa  -  Factoiy  sales  of  ajii-  bined  :!()2,.52.5  (380, 545);  mixed  veg-  Dmn.  (.,,.■,) 
monium  .sulphate  during  1947  etablcs,  ;i0.'i,77I  (.520,621):  corn,  2.-  1,",’',',' ■, .''  ‘f,;'' 


Mc(!(»li*l‘'r4)ntpnac  10  finance 
:M  M  xSi  O.  I»;»i>cr  .  .  , 

10  Milcl.cll.  Ilohert  .  2 

0  Np«hs  Mines  10  I 

2-7  Noniiida  Mines  1  ! 

.’p  Olnilta  <ns  10 

.'p  isnlake  M.  10  ^ 

7  w’l  l■;lel•tl•lc  .  2  Canada 
10  rm'II'isev  S  anro  fif 


real  on  Wednesday,  April  7th,  at 


2  l‘{i.vne  V'linire 
2  1  r  p  nc  hei-r 

10  rreinier  l(«H'’lei’ 
2-7  ri’cston  \\.  I). 
12  llcliancf*  lii’iiin 


MORE  BFI.L  TELEIMIONE  MrCoIl-Fronlcnae  Oil  Co.  Ltd.. 

SHARES  annual  meeting  in  Montreal  on 

The  Bell  Telephone  Company  of  Thur.sday,  April  8th,  at  10.30  a.m. 
inada  announces  authorized  i.s.su-  Canadian  Investment 

ice  of  certificates  covering  an  ad-  (’„rp>c  annual  meeting  in  Montreal 


2  Canad.a  announces  authorized  i.ssu-  i  oiidon  Canudiai 
ance  of  certificates  covering  an  ad-  corVl.  annual  meeting 
ditional  930  shares  of  Capital  stock,  Monday,  April  12th 
III  thereby  bringing  the  total  outstand-  ,,  ..  ‘  , 

"  ing  capitalization  to  1,267,076  Canadian  Westinglio 
.  sli’ires  annual  meeting  in  1 


nioiiium  .sulphate  during  1947  etablcs,  (.)20,(j21):  corn,  2.- 

tii.c  amounted  to  196,825  tons,  cornpaied  72.5,8.'3t  (.'bOt  1,274  I ;  pea.s.  5.762  *.5.5 

ID  iiv  i).  with  197,10.'!  during  1916,  the  Do-  (8,186.607);  tomatoes,  3,081,057  (.3,- 

i;ii7  minion  Bureau  of  Statistics  re-  9.5.3,126). 

_  I  ports. 

1  i.oi.t.t.i,  I  Exports  totalled  158,975  tons,  j  ports  amounted  to  124  tons,  com- 

(;7,iYi,()0(i  1  compared  with  155,447  in  1946;  im-  ,  pared  with  63. 


;;  FACAI.TA  (PIES  I.ISTI.Nc; 

The  4, ()()(),()()()  sliaros  of  no  pa)’ 
vului'  of  New  I’ac.'ilta  Gils  Com- 
ii,  pany  I.i:iiitcd  were  thi.s  wcel<  adinil- 


Canailian  Westiiiglioiise  Co.  Lid. 

annual  meeting  in  Hamilton  on 
Tuesday,  April  13th. 

Western  Grocers  l.td.  annual 
niectin.g  m  Winnipeg  on  Wednesday, 
April  'istli  al  3  p.m, 

IliiiNoii  H.'.y  .Milling  A  Snicitiiig 


fi  ■  I  '  '  I  SlllHTirsI  I’l  ll- 

*ili:'l‘'  l.cilllc  Dil  ll)  In)ill|-|l  (Hill) 

(ill  :  i  I  O  I  'Vllili'  \liillli  l 

I  I  ■ .  Ilm  /,••  !i  WcsIitI  I’ioiI. 

IiiIit.  I’rir  7  W'l'slllll.  (il'il. 

Iiilir.  rtll.tiis  y>  Wiiiiilm'il  Klcr. 


ted  to  trading  on  the  Unlislcd  Sec-  *  '•••  annual  general  meeting  of 
tion  of  the  Montreal  Curb  Market,  shareholders  in  Toronto  on  Friday, 


l•lp|•^^v’l  Brick 


Viii'k  Kiiiltlnit 


’i"  while  shares  of  I'acalta  Oil  Co.,  Ltd.,  April  30th,  at  2  p.m. 

:.’  were  taken  from  the  list  at  the  clo.se  '  Canadian  I'acific  Railway  Vo. 
j  of  busine.ss  on  Thursday,  March  -  annual  meeting  in  Montreal  oa 
!.3 ' 25th,  1948.  1  Wednesday,  May  5th,  at  noou. 


